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Changing 

Conditions 

CONDITIONS  in  the 
field  of  investment 
meet  with  frequent 
rhanges.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  he  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 

Buflnea  Estsbiliheif  1889 

MONTREAL 

Tsronta  IWinnlp«|  Vaneeu... 
Victoria  New  York  London.  Kns. 


CANADA 


MONTREAL,  FRIDAY,  APRIL  22ND,  1938 


TORONTO 


IOC.  A  COPY,  $3.  A  YEAR. 


I  At  the  Lookout 

SUCCESS  OF  THE 
INFLATION  PLAN 

|j|Ji3JP|J|j|3u  JrAlj  1  I/ll  Karrline  the  prosperls  for  airrra't  r»nir,v.  prcslrlenf  of  iho  ro,iipan>.  's 
!  coippanies  in  '  anada  and  oonipanios  in  a  posifnm  to  Incroasp  it  piodnr- 

^..|l  Q  i~D  n  •  •  D  as  Canadian  X'irkers,  Canadian  rivp  rapacit,.  National  Stpri  Car  Is 

Will  Kooseyelt  Pump-Pnming  Be  cm-  lAiundry,  and  Ntitional  Ptof!  bmldiny  a  bit  plant  near  I'nronlo, 
Effective  in  Restoringl  j  car,  which  have  tlpvrlfiped  or  are  dr  while  |•alll-hild  Aviation.  ii  Is  re 
Confidence?  velopinc  aircrtift  divisions.  pm-ted.  i.'-  planuinK  extensions  to  its 

_ *  !  If  is  fell  tital,  as  a  resiiit  of  the  plant  at  CotiRueiiil.  repntediv  with 

DEPRESSION  BOTTOM  i  Hritish  experts  all  of  trovernineni  finatirial  l•o-oneralion 

the  Canadian  eonipnnies  ean  look  'I'he  faei  tliat  the  Hritislt  mi.ssion 

g  ,  .  I  J'  .  stlffieienl  orders  to  ensnrn  eapa-  is  reported  prepared  to  nejjotiate  for 

Survey  by  A.  I.  or  r.  Indicates  ^.jjy  operations  for  some  time,  with  the  purchase  of  .'pOu  planes  from  the| 

Renewal  of  Recovery  Only  plant  oxteusions  railed  for  wliere  Cnited  States  is  taken  as  an  indlea- 
Matter  of  Time  and  Markets  possible.  Aecoidins  to  reports  from  lion  of  what  may  be  expceied  In  the 
Should  Tend  Unward  i  niisslon  m  w.iy  of  aircraft  supplies  from  fan  [ 

"  Canada  will  be  to  study  the  possi-  ad.'i. 


Aircraft  Plants  Here  Preparing 
I  For  Extensions  On  U.  K.  Demand 

With  the  British  aircraft  mission  hility  of  seftln*  up  plan's  which 
etiaiKed  with  investigation  of  air-  would  not  only  contribute  m  Britl.sh 
'■raft  supplies,  now  on  it.®  wa.v  lo  production  hut  also  act  a,’'  a  reserve 


this  side,  there  is  ennsidcrable  inter 
pst  in  the  financial  community  re- 


immiinc  from  aii-  raid.s. 

Canadian  (  ar,  areordinc  to  Victor 


Beauharnois  Plan  To  Give 
Collateral  Trusts  Value 
Of  Approximately  90  P.C. 
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T  N  I''l/A'rTON  Is  again  in  the  air  as  | 

*  ilip  re.sult  of  President  nonsevelt's  I  IKn g 
levival  of  his  pump-priming  poH- 
cio.'i.  ui.arkcd  hy  a  five-point  spend-  j 
ing  progratn.  t'anadian  business  is  I  i  vO 

al.so  interested  tn  the  modest  plans  ' - - 

announted  from  Ottawa,  which 
.should  have  sonic  effect  in  restoring  Interest  I 
.spending  power,  e\en  tliougb  they  St 

•nre  directed  to  more  or  less  esseii-  ;  No  aelio 

t'al  p'lblir  enterprises,  railter  than  .''top  and  s 

tf>  defeating  the  forces  of  rer  ession  ttient  of  in 

1st  mortga 

hv  the  power  of  spending  and  ex-  April 

pan.sion  of  eredit.  However,  it  is  the  riod  of  gra 

■  hisiorv  of  inflationary  efforts  tliat  Ihe  bond,s 

ilipv  do  not  usuallv  liave  the  desired  S'lne 

price  war 

effect  so  long  as  they  are  recognized  |  die  To 

.as  .such.  'I'hc  effect  of  inflation  can-  |  ife  Shop  it; 
not  be  gr.T'  ped  so  niurh  by  the  in- [  profitable 
erra.-.e  of  eijrrencv  or  release  of  ere- 

the  loront 

dii,  as  by  the  acceptance  by  the  pub-  !  company  w 

lie  ibai  sneh  expansion  is  on  a  by  Thrift  !■ 

sound  foiindaiton.  That  is  the  iincer- 1  - 

lain  factor  in  regard  to  President 
Boo.sevelt'.s  new  program.  In  other  OluliVv 
Words,  Its  sneees.s  or  failure  to  j  pliri 

bring  desired  re.sults  will  depend  j  IH  NIJj 
upon  the  extent  to  whieh  public  con- 1 
fidenco  i.s  restored,  and  in  that  con- i  VIJAkIi 
iicetion  tlicre  is  Hie  unesijon  .l.s  loj 

HI  how  f.sr  the  new  depression  lias  ■  _  _ 

......  Gave  Bettef 

liccii  bronghl.  about  bv  restrictions  _  .  ^ 

on  credit  to  iMirh  inflation  during  the  I  p 

pa.sl  Iwo  yeav.s.  as  opposed  to  rea- | 
lizaiion  of  the  economic,  dangers  of  SALES 

the  .New  Ileal  policy. 

.\jiari  from  ilie  developments  hear-  The  steel  ii 
mg  on  inflation,  Caiiadi.in  business  "ti'y  demoiist.i 
iias  had  fiirllier  reassuring  news  as  'll'* 


McColl-Frontenac  Control 
Now  Rests  With  U.S.  Group 


Interest  Unpaid  On 

Stop  &  Shop  Bonds 

No  aelion  ha.s  Iveen  taken  by 
.''top  and  Shop  I.iiniied  'm  pay 
ment  of  interest  on  tt  iver  cent 
1st  mortgage  bonds  whteh  wa.'v 
due  April  Isl.  A  «u-day  pr 
riod  of  grace  is  allowed  liefore 
the  bonds  are  in  default. 

For  some  ninnih.s.  witli  a 
price  war  .among  chain  stores 
in  the  Toronto  disiriei.  Stop 
ife  Shop  iia.s  been  elo.sing  un¬ 
profitable  iinil.s  in  tlial  field, 
and  ba.s  also  .sliiil-down 
the  Toronto  warehouse.  'I'lie 
company  was  aerjiiired  in  lO;!'; 
by  Thrift  Stores,  l,ld. 

STELCO  PREPARED 
TO  SUPPLY  BIGGER 
SHARE  OF  MARKET 

Gave  Better  Delivery  at  Lower 
Price.«!  to  Conttumer  .During 
Past  Y  ear 

SALES  EXCEED  1936 


Have  Indicated  Wish  to  Ax.vunie 
Direction  at  Forthcoming 
Annual  Meeting 

CLEVER  CAMPAIGN  ! 


Dividend  Rezumed 

Canadian  Wineries 

The  repumptioD  of  dividends 
b.v  Canadian  Wineries  Limited 
this  week  would  appear  to  in¬ 
dicate  that  improvement  in 
sales  reported  for  the  first  half 
of  the  fiscal  year  ended  Octo¬ 
ber  31st  last  has  been  carried 
into  the  second  half.  This 
payment  of  1.5  cents  to  be  made 
•fune  Isi  will  be  the  first  since 
June  ir>3.'  w-hen  10  cents  plus 
5  cent.®  extra  was  paid. 

Sale.s  of  the  company  f<ir  tie 
first  six  months  of  the  rom- 
pan.v's  year  were  45Te  over  that 
of  J936. 


NORANDA  EARNS 
MORE  ON  LOWER 
COPPER  PRICES 


Terms  of  Elxchange  Are  Now 
Practically  Ready  for 
Submission 

I  APPROVAL  BY  JULY  Ist  ? 

Provide  Maximum  Yearly  Return 
of  4 '’4  Per  Cent  on  Holdings 
After  the  First  10  Years  Fol¬ 
lowing  Reorganization 

Barly  .submission  of  the  rcirgani- 
ration  pl;in  for  Beauliavnoi.s  Power 
Cajip.  is  expected  in  the  financial 
commnnitv.  Terms  for  exchange  on 
the  6  per  <cn,t  collateral  trii.-t  hoiids 
have  been  pr.ictically  agreed  upon 
by  protective  committees  for  the 
bondholders  and  hy  Montreal  Power 
.and,  during  tie  past  week,  the  pro¬ 
posals  were  informallv  presented  to 
'he  Qnebec  Fleet rieity  Roaril 

The  plan  tiiat  h;is  lipen  developed 
as  a  result  of  rei  eni  discissions  be 
tween  intere.-ted  groups  pro\  ides  for 
the  winding  np  of  Beauharnois 
Power  C'orp  the  lioldmg  rompaii>'; 
ref'inding  of  the  .51.2  per  een'  1st 
mortgage  bonds  .almost  entireiv 


Bonds 

Stocks 


MILNER,  R  OSS  &  CO. 

Members 

The  Toronto  StOi.k  Txcha^^* 


About  2.60,000  Shares  of  Stork  - -  mortgage  bonds  .almost  entire!: 

Accumulated  on  the  Open !  f**'<’'5'dent  Murdoch  Estimates  ielti  bv  Montreal  pow  er;  .ind  an  e.\ 
Market  Over  Period  of  Year  :  $1.24  a  Share  for  Ist  Quarter  :o,:;;:nv-''B"u;,7.;oi:  Liglit 

and  a  Half  I  Against  $1.17  Last  Year  Heat  it-  Power  ''o  Ltd  for  the  n  pei 


One  of  the  most  cleverly  conduei-j 
ed  campaigns  for  the  coiiirnl  uf  a 
<  anadiaii  '■(uiipany  carried  out  on  tlie 
(  anadiaii  market  for  matiy  yeai--  has 


COPPER  PRICE  OFF  371/2^; 


The  ver.-atility  of  Norand.a  5 
Limited  in  its  operations  and 


now  been  fliselosed  in  ilie  rcMili  of  aliility  of  the  conipau.v  to  ad.luit  It 
the  eonle.sl  in  ennneelion  willi  \Ic  self  lo  changing  eondit.joii.",  are  ex 


'*■  crfiting  eoiiipiiny  Beauliai noi;-  Light. 

Heat  it-  Power  ''o  Ltd  for  the  .5  per 
<cnt  collateral  trust  bond''  of  P'T;; 

.At  iHst,  report.s  tlie  exchange 
terms  lor  '.he  .'Ts  of  IdTit,  which  may 
Mines  bp  modtfierl  sliglitiv  bv  tlie  time  Ilie 
d  'tic  plan  is  submitted  'o  bondholder.'-  i>ui 
lit  It-  is  likel.v  lo  n'liresent  ma'cMall'  tlie 


SALMON  PACKING 
INDUSTRY  FEARS 
TARIFF  CHANGES 

Antcricaji  Fishing  Interests  Ask 
Removal  of  Empire 
Preference 

AFFECTS  LUMBER  TOO 


l  oll  I  Yonienae  Oil  I 'ompau.v.  Inipor- 
lant  developnienls  have  orcu'ii'd  in 


self  lo  changing  condit.jon.-,  are  ex-  ultimaie  offej  iliai  w  il!  lie  m  ide 
etiiplified  by  ilie  resu!l';  for  tlie  fir, St  were  .i.s  fol|i«ws:  For  each  .?liii">  fair 


uuaiier  of  this  year  a-  euiinaied  liy 


>|iiiek  .'Hieees.'iion  and 


ilu  I  Y.  .Miirdoeh,  president,  in  pre 


sieadv  accumulation  liy  llic  ticw  irniing  the  annual  icport  for  the  eonipany.  c.arrying  a  Ta-  I 
group  the  gradual  passing  of  year  l'c;7  to  sliareholders  at  the  aii-  eniipoii  rale  and  guarani 
holding.s  from  small  individual  hold  nual  nieciiug  la.st  week.  Montreal  Power  t.>  ilie  fa' 

ers  to  tile  lirokers  acting  for  ilie  caiiiing..  for  tiie  .3  inont.is  of  J.'iOt';  second  moiigagc 

new  crowd,  and  finall.v  the  diseiosiire  l.inuarv  in  .March,  were,  according  bearing  3  per  cent  for  ilir 

of  Ilie  position  of  the  buyers  to  ilie  t.t  Mr.  Murdoeh.-  eijual  10  yi.ji  a  years.  1  per  ee.ui  for  'lie 
pie.seni  iioard  of  directors.  -Iiareon  ilie  eouipany  s  stock.  These  year.-:,  and  .3  per  'em  for  1 

.■Some  of  the  ifutsianding  d'-velop  are  the  bigliesi  uuarter's  eaniings  in  30  yeat.s  to  the  face  value 
nients  sliovv  tliat  the  firm  of  Menou  'lie  lii.-i.uy  of  tlie  company  and  com-  and  ti  shares  of  common  sti 
gall  .y  '  owans  h:id  been  aei  iimiilai  tune  witli  .T1.17  a  share  e.stinia'ed  .Montreal  Power  guarantee 
ing  Ilie  Slock  for  ilie  uiniideni il jed  lor  tlie  firsi  uuarier  of  pi;j7  and  iti-  isl  mortgage  bonds  was  not 
grou|i  over  ihe  ptist  year  ami  a  lialf  die.iieil  earnings  of  xs  cents  a  share  tain  at  last  reports,  but.  fai 
aiid,  in  tlie  end,  iiinicd  over  on  tlieii'  f"r  tlie  final  uuarier  of  last  ycaj'.  guarantee,  a  T  per  cent  eou| 
beh.ilf  apiHoximaiely  I’.-iii.Ocii  sliaies  •i-i,,,  improvement  ovet  the  first  instead  of  3*-  per  rent  n 


value  of  Beaulia riioi  ,■>' 
gage  bond-  of  tlie  m 
company,  e.arrying  a 
eoiipon  rale  and  gu 


Montreal  Power 


.i.iniiary  to  .March,  were,  .leeording  bearing  3  per  cent  for  ilie  rirsi 
to  Mr.  Murdoeh.'  euual  10  si.ji  ti  years,  1  per  ee.ui  for  'lie  nexi 


ir  time  Ilie  Vancnuvvr  Biirenu  Th»  Vinanvial  Tlaat 

tolder.'.-  i>ui  Vancouver  Fnited  Fuies  inter- 
crially  tlie  p...,,;  ,.f,  reported  to  be  seeking  tariff 

Jie  made,  parity  witli  Canada  in  llie  Fnitcd 
.>11101)  face  Kingdom  market,  and  this  i.-i  aer.epi 
fir.-i  mori-  ed  a.s  a  .serioil.s  threat  lo  the  0.  • 
new  oper.iting  salmon  packing  industry,  which  ha., 
per  ■  ,7111  held  its  gains  in  the  Kniisli  tnarke' 
itiieed  ii.v  due  chiefly  to  the  proteriioo’  afford 


Ilie  fare  value  ed  l>v  preferential  rates 


Net  caiiiing.-  for  tiie  3  inontiis  of  J-'idO;  second  moiigage  lionds.  it  was  origluaily  lielieved  iha'  ')ie 
.l.•m1l:^ry  in  .March,  were,  aeeording  bearing  3  per  cent  for  ilie  first  .\niertcan  fishing  mterestp  "ould  i’c 
to  Mr.  Murdoeh.-  euual  10  >l.:’l  a  years,  1  per  ee.ui  for  'lie  nexi  .‘atisfied  if  the  t  anaiiian  advantage 
-liarcon  ilie  eouipany  s  stock.  These  year.s.  and  .3  per  'cut  for  the  ne\i  wero  nut  ntf.r  in  Ihe  British  markei. 
are  the  biglicsi  uuarter's  eaniiUgs  in  30  yeat.s  to  the  fii'-e  value  of  $dou  but  word  rercived  liere  during  the 
tlie  lii.-ioi  v  of  tite  eoinpaiiy  and  com-  and  li  shares  of  coninion  stock  'Ihe  last  few-  days  intficaies  that  the  Air- 
luire  witli  .T1.17  a  share  e.stiniaied  .Montreal  Power  gujiraiitee  on  tltc  ericans  are. seeking  an  outright  rc- 


for  tlie  firsi  uuarier  of  pi;j7  ;ind  in-  Isl  mortgage  bonds  was  not  yet  ecr-  rooval  of  the  preference  to  Empire 

dic.iicil  earnings  of  xs  cents  a  shai'°  tain  at  last  reports,  but.  failing  the  ,  countries 

for  tlie  fimil  uuarier  of  last  ycaj'.  guarantee,  a  -T  per  cent  coupon  rate  The  serimi.s  effect  of  tariff  prefer- 


The  steel  industry  in  Cajiada  nut  ‘  ' 

ilv  demonstrated  during  1037  its, -b'see.  preside, 


behalf  apiiioximaiely  i’3u.iicii  sliaies  -i-i,,,  imiirovemeni  ovet  the  first  instead  of  3*-  per  rent  niighi  be  enee  .ubnliiiou  m  the  e.ise  of  canned 
to  the  narelay  Tni.st  I  'omiiany.  \\  lien  uuarier  for  last  .rear  is  shown  des  agreed  upon  for  tlie  security.  The.ro  fact  that  the 


•A  .Magee,  president  of  P.jirelav '.s 

. . . . . . "■■•■"■'I  ahil.tv  to  supplv  a  larger  proportion  i  "f  't'c  -Moniieal  legal 

has  had  lurther  rea.ssiiring  news  asi  domestic  demand  for  steel  p^od  j  •'fPn'sYntat.ves  of  the  nevv  group, 
to  Ihe  AVeslern  crop  siiiiaiion,  wTiile  pots  than  it  has  done  hitherto,  Bviss :  'V'"'’'*  diicnois  of  I 

■  be  immediate  oti'.ook  abroad  i 

been  iniicb  iinnroved  bv  iho  ,-,nTinIo.  f  f*.  of  I  aJiada..  Ltd.,  told  sbai  il  ......  ,.,i ..f  il-.. 


icd  oiii  Air.  .-Mail  piip  .-i  materuill.v  lower  average  mar-  vv-as  also  a  'lunstion  of  interest  on 


United  St, -lies  tndustrv  has  a  large 
<  a  rry- ov  er  from  'he  Alaska  and  Ptl- 


.-.^,^,7,  7  -.~7'r-  ---  Tir-im-,  r,—  <  been  much  improved  l>y  the  comple- 

'  '  .  I.  .  tioii  of  the  pact  between  the  Fni'ed 

TA/eeX  IC  CCCDIKI/^  Isingdom  and  ll.ily.  and  indications 

?*  Lul  lo  ULlLll/lllU  '"bei-  similar  pacts  ntay  tie  en- 

WITH  CONDITIONS 

VERY  FAVORABLE  Confidence  Restored 

_ _  Tiie  Washington  program  invedves 

ProfTi'ess  Will  Be  Rapid  if  the  "f  si.tuii.ooo.unti  of 


cl'  '  '  t  II  a  nnii-ji  ""*'  I'eg.-irdHig  tile  tiolding.s 

ers  of  thill  company  at  tlie  annual  ,1  T-,. 


meeting  held  this  week  in  Hamilton 
but  proved  that  it  could  do  .so  at 
lower  a.nd  more  stable  prices  and 
with  greater  prompiuos.s  in  deliver 


roup  iiiid  their  desire 


eonlrol  ;inil  direitioti  at  the  aniiual 
meeting  on  May  'Jdih. 

Tliese  plans  call  for  retirement  of 


kei  price  for  copper  during  the  first  the  T’nd  mortgage  bonds  being  guar  <arr.v  over  irom  the  Maska  and  Fti- 
3  months  of  this  vear.  Copper  av-  anteed  for  Hie  first  4  years,  and  the  Sf"'  .  oimd  pack  said  to  amount  'o 
.  I  aged  -  rents  a  pound  diinug  the  face  value  to  he  given  may  he  <37.3  ^'ose  .0  juop.ooo  rases  If  this 
first  uunt-tet-  of  this  vear  asagain.st  instead  of  *600.  "anned  salmon  were 

11,413  cent,,  a  pound  for  the  eorres-  The  terms  of  exchange,  broadly.  the  Bntisb  market,  the 

ponding  period  of  Fi;i7.  ihts  repte-  are  aimed  at  giving  a  in.-ttk-et  value  Pri'c  de,.„np  be  dtsastrour.  to 

seiiis  a  spread  of  atioiii  of's  per  of  around  itn  for  ilie  Bca  iTmirnojs  ’•*  ■  ’  P'**^ 

cent  in  the  average  prire  ni  favor  .3's,  which  would  mean  that  only  loss  .Inp^n  luterestert 


close  lo  j.iioi-i.ooo  eases  If  this 
amotini  of  canned  salmon  were 
dumped  on  the  British  market,  the 


a.s-iiiite  ,  put  in  the  average  prire  in  favor 


>f  the  first  uunrier  of  Ijisi  year.  In  to  the  holders  woiuld  lie  m  unpaid 


the  final  uuarier 


n.'".  fish  packers. 

■Inp^n  \ls«  Interested 

I'-anneis  also  cinim  tiia;  under  the 


interest,  compensated  for.  iii  P-'t f  •  1  f.u vored  naiion  clause  of  the  agree 


On  these  grounds,  .Mr  .Mc.Mns-  'il'  present  direeinr.s  with  the  exeop  j  iioinid,  or  I  111  een'.-  more  than  the 
He-,  nlea^or  'i  t-iriff  nolicv  in  "t  three,  who  are  also  aetiv  e  ,  a  v  erage  for  ihe  initi.-il  u'l-'irier  of 


t’.nn  In  Ilie  one  lug  block  of  3,-iU.'ii)i)  lugh'-r. 


( '■eriprally  Good  Weather 
Continues 


de.sieril  i/tat  ion  of  $  I  .tilii.noo.iinti  of  mid  the  meeting,  h.vve,  since  Hie  be-] 
Iroa.siiry'  gold,  lediieiion  of  reserve  ginning  of  the  current  yy'Hr.  shovv-n  j 

. .  la  niojrvessiv  e  rieeline  as  (sinipared 

re.iiiirement.-  I.v  ihP  i-ederal  Beserve  I  i.ppn  r.Kn-iH 


Th*»  FinviMcia!  Tim^a  nrlioD  hv  1 
AVjiiliipeg  Wiih  surface  niois- 
tiive  conditions  geiier.il  ly  good 
evervwhcre.  the  VA'est  li.is  made  a  m-ini 

start  witli  il.s  seeding  o[iet-al  ions,  $.!,eiii).iiiiii.oiii 
s  r  d  It  pre.sent  wcailier  conditions  [iiildic  work 

are  .siisi'imeti  a  goodlv  pot  lion  of  ihe  ,.||ip|,,ytnent  .Tid  siieriding  power. 
siH-ing  la  k  will  lie  i-omiilcied  hy  llie  »  , 

first  of  May.  A  <-li-ck  up  ha.s  -p.  N""  '  "ik  it  is  reported  that 

ve;ile,|  iliai  llic  .seed  supplies  liave  'be  i;oo.-:cvcll  mcastne.  prulicularly 
been  pidicioiirly  b.'iiidled.  allboiigli  in  regard  to  e.vpanding  excess  tiank 
I'C'al  gi'icv  .a  peps  t  e";i  1  tiiiig  slioit.ige.^  le.serves.  will  not  lip  sorioiislv  cri- 
conrliiiie  to  iip  .aired.  'I'lie  poo,  con 

'  ,  •  J  lici/.cd  111  riiiani-ia.l  circlc.s.  llie  ar- 

ri'ion  of  many  liorses  in  llie  dry 

.Tff.Ts.  however,  is  cited  .-is  sonic  lin  guinciii.'-  of  c 
f'lvor.uble  asiiecl  wiin-h  may  yet  li, nve  ger."  of  iiifla 
a  lieaniig  on  Ihe  total  acretige  lo  be  , 

I”"  .  .  will  lie  grad 

Wbilc  liie  10)1  .soil,  even  in  ihe  j 
.  ,  _  _ .  .  J  1..  '  Indications  11 


nevv  fmaniing.  p.u  rlicula  ri  v  for 
.small  liiisiness,  and  appropri.-itiori  of, 


,\,Mv  1  oiilrol  .'ifill  riiknoyyn 

One  of  the  .stiiiiige  features  of  the] 
w-liole  coiiie.st  is  that  it  is  ciaimed  i 


i  ca""l"'an  1-cacc.  '  tpr  made  plea  for  a  tariff  policy  in  o'  'nree,  wno  are  aisn  aei.ive 

Inflarion  Succeeds  As  noniinion  that  would  encourage  -fficers  of  the  companv. 

^  „  the  domestie  manufaetiire  ratlier  It  vv;is  tilso  intinjtilcd  tliat.  in  addt- 

Conndence  Keslored  than,  as  lieieinfore,  lb«  impoiler.  tinn  to  ilie  one  lug  block  of  3,'ip.'ii)i) 

Tiie  Washington  program  involves  j  Sales  of  ‘'Slclco.”  the  piesi'ient  sliares  rieposiied  vv  iili  the  'I'rust 
de.sierili/talion  of  S I  .tiiii.fioo  iinti  of  mid  the  meeting,  have,  aim-e  tlie  be-  'ompany.  :i:-:-oei;i|es  of  the  new 

hroasury  gold,  redin-.ion  of  reserve  «."ning  of  the  current  year,  show-n 

I  a  prtijriessiv  e  rieeline  as  (sinipared  would  ,.ive  uial  holdm...  of 

re.iiiireinent.-  I.v  ,1,p  I-ederal  Beserve  Hiisiness  has  been  , -.bead  ,  "f  "  "f 

IBo.ird  to  the  extent  of  t73n.uiiu.i"'e.  ,  pf  fpp  level  In  date,  however,  j  -  i-^ba  re.-^. 

aciioti  by  ilic  SI-;.''.,  to  encourage'  and  he  saw  some  bright  spot.s  in  'hei  ><•«  1  oiilrol  .'•fill  I'liknown 
new  fmani  ing,  pa rlicula ri v  for  outlook.  p.s|>ecially  in  tiie  crop  pncs-  .stiiilige  features  of  ihe 

small  Inis, ness,  and  .-ippropritiriori  of  P*’^'-''  -llriiriv  ‘•'"itc.st  is  that  it  is  claimed 

. . . . .  -  ,  ,  senting  Hie  reiioi  t  foi  F).,,.  .lite.idv  ,  l.roUere  who  have 

^.,,eiiil,iiiio,(iiio  or  nioi-p  for  relief  of  i  ri,ii,iiwheil  Mr  McM.n-ter  aaui  m  ,  ,  ,  , 

piimisneii.  vii,  mi  m.i.  n  ,  imho  filled  orders  for  tlie  new  group  over 

piildic  works  de.sjgped  lo  increase  |  part:  ■'1'I37.  for  the  sp.  nnd  y  e.'U'  in  e.uiple  of  vpars  were  ever 

employ  tnenl  .and  spending  power.!  siieresslon.  set  up  a  new  icioid  for  mfppippf]  ;|j:  -p  who  they  are, 

I'tdin  New  Vol  k  It  is  renoried  ihali  vvorol  s  prouui  lion  o|  sicel  ex  ,^^^1  . . .  yppu^jp 

,1  I  ,11  "Vfi  "HI  million  Ions  I  n;, j,jp„,,fip,i  pp,!,  ,p  ,h,,  1, miters  as 

tlic  Ivoo,-,  v.li  mc.i'.iite.  p.u-lieularly  your  company  enioyed  ctip.nnty  op-  pp.,y,^  pP  y,,, 

in  regard  In  cxptindmg  excess  tmnk  .  eratinns  praciic.i ! I v  i liroiiglioii'  Hie  ,.^|||  |,',p„,p„;|,.  0,1  rompanv. 

leservcs,  will  not  lie  .seriously  cri- i  ' -  '"''’'’-rr!'n ',"''’^-0 ’,'11!  -'I'  pur<  |ia.-ed  wa.s  paid  for 

Hci/ed  111  ruiancia.l  circles.  'Tiie  ar- '  ' 'c,-, t-tprl  eti.sli.  but  was  left  citiier  witli  the 

open  hearth  fiim.-o'c  w,).,  started  in  .  u  ,  . .  m  i> . n 

giiinciii.'.  of  ccmomisl.s  a.s  to  the  daii- ;  tune  and  heiperi  to  incre.ase  ingot  <1  ifl'" ent.  bt okei  s  m  ytb  \li  I  otuall 

.  ,  ,  ,  i  ,  ,  ,  .  1-  ■  A-  I  owans  uni  I  ,'Ui  ii  time  as  the 

ger,"  of  mllatiot,  by  s.i.  b  means  arc  produetion  above  that  o,  a nv  prev  1  rieposited  with 

-net  liy  Hip  opinion  iT, at  Ihe  process  j  I  nforfunately  it  was  not  -i-,,,,,  ,  p„ipanv  . 

,  i  |M*s,'>iI»lo  to  Goninloi*’  Tpp  instHiJatiMn 

will  lie  gradual.  However,  there  are  p|pp,„,„g  ,,,111  pppp  ,p ,  iUiring  the  period  of  Hie  <ampaign| 


of  Popper  was  lu.1-14  cents  a  by  the  common  shares  offered. 

Of  I  111  eeni.s  more  than  the  If.  as  antletpated.  the  lerni-  of 
:e  fnt  the  iniH.'il  un-'inPr  '’f  change  ar'>  maieriallv  along 
'HI-,  hut  earnitig.s  for  Ihe  latter  above  lines,  it  would  mean  tbai. 


IierioiJ  were  nc.arly 


f'  ontinned  on  page  K) 


the  first  .3  yo, ns  after  reorg.ini/a- 
tion,  holders  of  existing  ITraliirnois 

ft 'on tinned  on  Page  k) 


Not  Much  Logic  To  Charges 

Against  Alleged  Power  Ring 


Special  Correspondence 
-  The  .artitijrie  taken  liy  he  lias  taken 


It  is  made  to  appear 


tnenl  vvitb  lapau.  1''  fireat  Britain 
granted  tariff  parity  to  the  I’nited 
Siaie;-  •!  would  be  enmpelled  i.e 
grant  Hie  s.ame  rotieessirjii  to  .lapan 
1 11  tital  event  I’ne  situation  vvould,  of 
poiii  .s.',  hr,  .-i  grear  deal  vvorse.  Tapan 
is  one  of  llie  chief  eoinpetttors  of 
Bniisli  <  oiumbia  iti  world  market? 
for  caniiid  saimon.  and  .‘life  Empire 
preferenee  is  the  only  factor  tiia' 
lias  saved  'ho  British  market  for 
'  anjidian  salmon  and  prevented  an 
enormous  flow  of  .Tapanese  caoDPri 
fish  to  the  Fnited  Kingdom 

Low  cost  of  produetion  ha?  made 
it  impossihte  for  Briti.sh  t'olumbta 


that  none  of  the  lirolier:’  who  have  ;  T’re.sidcm  Booseveli  m  1  hrowing  cold  '  '*'*■  P"" '’f  cnriiorattons.  ""sble  ;  plant"  to  compete  on 


filled  orders  for  tlie  new  group  over 
tiie  past  couple  of  years  were  ever 
informed  as  to  just  w  tm  they  are. 


wale-  on  pioposal.s  to  export  Itydro 
elect  l  ie  power  from  Onliino.  a.s  plan 


to  cel  the  assent  of  the  I'edetal  Hov- 
ernnienl  (o  export  power  lo  llie 
I'liiied  States.  Ilien  mtinoeuvied  to 


and  nil  tills  .-iccoimt  ihev  still  remai 
unideiitifieii  boili  10  'he  lu-olters  a 
VI  ell  ;is  In  the  preseiii  lioarri  of  .Mr 
('oil  l''|■onlen.■lr■  (ill  I  ompany. 


ihc'c  still  remain  F''cmiei  Hepburn  on  hehtilf  s< 


of  'lie  (.iptiirjo  Hydro  and  liy  Hie  pii 
v  a'e  power  cot  por.-ilion.s  of  Queliei  . 


sell  more  power  lo  Ontario  Hydro 
Ilian  it  needeii.  in  order  Hitii  Hie 
piililie  nw  net  ship  entei  prise,  backed 


inspired  liy  :i  leport  liy  a  lyiberal  provincial  govi-rnmen 

.Ml  sHvek  pur.lia.-ed  was'paid  for  n  of  Hie  loiild  ge.  the  permis.sion  from  Ona 

m  r  ash,  but  was  left  either  will,  the  V’  V." '’"0’-'' ,  V"  "  ^  ' 

,  ...  .  u  ,  .1  M  I>  11;)*"  exliaiistivp  sutvev.  Mi  Walsh,  vale  mteie.sl,s 

difli'tent.  brokets  or  with  Mrliougall 

11.-  will'  ot'viouslv  dirt  not  overlook  llii'  Howevt'r.  lliere  are  sever;il  inipoi 


met  liy  Hie  opinion  Iliai  llio  pror-ess  ) 
will  lie  gradual.  However,  ihere  tire] 


diffi'ieiit.  brokers  or  with  Mrliougall 
A  I  owans  lint  I  ,'Ui  ii  lime  as  the 
w  liolr-  .-imolinl  v'.-is  rieposited  with 
Hie  Barclays  'Triis'  1  omptinv. 


vale  mtere.sl.s 

Howevt'r.  lliere  are  sevei;il  Ini  pot 


political  fttetor.s,  alleges  a  plot  of  itinl  lespeeis  m  wliielt  Mr.  Walsh's 
till'  |iowei  interests  to  eoniiol  ilie  allegeri  plot  fails  lo  Indil  walei.  For 
power  siiualioil  ill  the  sl:ili'  of  .New  instance,  il  is  siiggesled  Hial  Oniariri 


'  '  '  ,  '  favorable  basts  with  la  panose,  on  a 

^  priee  basis 

leiivied  to  ... 

no  Hvdm  l.llinher  \tfecteil.  Ion 

■  Hi;ii  the  Anieiieaii  lumber  interest?  a,r» 
se.  bar  ked  making  a  strong  plea  for  abolition 
IV  l•rntnenl.  • 'd  Hie  Briti.sit  tariff  on  Fanadian 
from  ()ii;i  iiimlier  as  pan  of  the  revision 
'll  itie  pii-  souglii  in  Hie  Anglo-.Aniencan  trade 
.ngteemi'iil.  Maiiufaeturer?  of  Itim 
i.-il  inipoi-  tii-r  in  Hie  Baelfii-  norihwcst  sf.a.tei- 
r.  Walsh's  believ*'  Hial  Hie  pending  negotiation? 
vaier.  I'or  fii'ovide  Ihe  be.si  opportunity  they 
at  Ontario  Ii.'ive  I, ad  In  years  lu  riglii  the  scales 


dvongbt  area,  is  repnried  to  be  h,  '  'ndi.  atioiis  Hial  a  sttualion  is  being!  t;,Te  arivanlage  of  the  exfranrdinarv  vrv  lai  ge  amr'iitit--  of  slo.  1- 


iiiiring  ,h('  peru'd  of  the  1  jimfi.'tign  |  To  that  I'lid  he  infers  that  the  einered  into  an  twra  ngr'riie-nl  10  buy'  iiiai  liavi-  tipped  in  B.i ' 


good  .-liapr  tiicre  are  still  some  mis  eiealed  whieb  can  tiring  about  ; 
givings  abrviit  dr.v  eomiii  ions  al  bomn  if  business  .-iiid  finance  e.a.t 
lower  levels  La.st  summer  ihe  f.-ill  ,,,,,  r,  i; 

rr^in?;  wort*  iTir.i  ci'f'.  iinii  M<*nGO  tti  tno 

pr,alne  area  pa n leiila i  ly .  there  are  'bal  resioi  arioi 

ro  siihsiantial  reserves  of  moisiiiic.  ed  confidence  is  .so  imporiani  am 
'file  spring  rams,  however,  m.ay  eor  tp,,  exlenl  of  that  i-esloval  ir.in  eon- 

rect  Ibis  defieiencv  liniies  lu  be  prolilema  I  lea  1.  'Thosf 

.VnoHier  favorable  sign  at  ihe  ... 

present  time  ,s  the  splendid  price  --^"Pl-oMmg  Hu-  program  look  for  a 
which  has  hern  paid  for  bulls  al  all|  "cw  economic  rccoveiy  based  on  ihr 


about  a  demand  wliieh  prevailed. 


boom  if  biisiriess  aiul  finanee  la.ti 
see  an  o(i|(eirl  11 11  ity  for  iirofil,  fl  is 
m  this  coniiecHon  Hial  restoration 
Ilf  confidence  is  .so  imporijini  and 


"The  lieavy  capital  expenditures 
revetilcd  by  the  balun-,,  slieei  ;rre 
an  e.ssenlial  prelude  to  the  further 
rievelopmeni  of  aridiHonal  fiiii.bing 
ca|iaciiy.  In  ihi.s  eoniioeiion.  stud 


.'ilso  slii)ipeil  to  Hariford.  '  oiin  .  and  Waterway 
OIII'  of  the  first  men  to  c.-ill  on  Pre-  -wi.jie  ihe 


development  of  the 


1.  Favvreme  more  |iower  than  needed,  witli  tin 
di.seniiraged.  idea  of  export  ing  it  to  the  Fnited 


since  the  Ottawa  agreements 

Before  the,  preference  vvas  accord¬ 


in'  of  the  first  men  to  c.-ill  on  Pre-  -while  ihe  corportii ions  )ilan  fuither  .Stale?,  and  at  Hie  same  lime  it  is  '  ed  I'nnadian  lumber  and  other  prfs 
idem  Ifwiii.  of  till'  Mel  oil  Tronic-  ,|evelopme.nfs  in  Quebec  ai  a  lime  ttoimed  out  'b;ii,  even  after  Hie-sv*  duee  in  the  Briti.sh  markei.  the  Am- 


the  exlenl  of  that  i-esloralion  eon-!  le.s  of  the  varunis  problems  siir 
linues  ,0  be  prnblemaiieal.  'i  hose  |  ' ^bosed  strip  sheet 
.  .  i  mill,  of  which  niciitiori  is  made  in 


nac  Hit  (  om)ianv.  w.is  a  fBirlford  in- 

vesitneni  bankci,  who  made  known  power  in  addition  in  what  Inis  been  short  of  power  by  l‘i43  Then  it  i?  of  'he  export  trade  in  lumber  from 

at  the  lime  the  iri'eies's  lhai  he  and  m,,|ri  ,0  Ontario  The  powet  "oeto-  verv  stgnififani  that  in  the  charges  'be  Paeitir  norihwesi.  noniinance 

.-I  group  of  bis  riictnis  li.id  aeqiiiied  pus  "  wbn-h  exists  in  the  imagination  of  plotting  being  made  against  the  |  "f  'he  Fnited  Slale.s  in  the  Empire 

III  ihc  1  omiuinv  He  himself  was  W;,ish  Includes  iniernaiioniil  )invaip  powet  corpora  I  ion,?  there  is  markets,  because  they  represented 

show  n  .-IS  llie  bolder  of  .ipproximato-  intere.'i.s-  in  the  .Miiniinum  1  Ompany  no  sueh  charge  agaiiisi  the  piiblie  'lie  mo.si  profitable  of  Ihe  oversear- 
)\  jo.iiiiii  shnre  ;  but  be  intimated  \m.  riea.  Duke-Prire  Powet  '  oni-  ownership.  Onlario  Hv-dro.  .And  no  terrilory  with  the  possible  exception 
ibai.  in  addition.  large  .-iiliht  Iona)  pjmv,  Shawinigan  1 'oiniianv . ,  Beau-  reference  is  made  lo  ihi'  f.nei  that  't'  'b*  Orient,  was  accepted  as  a 

boldiiig.s  would  be  rlisi  lo:  ed  as  the  imi  tiois  ' 'orpnratioii  and  other  cn-  the  strongest  ot))io.sit ion  of  ihe  St.  niafier  of  course  because  of  the 

|)lans  of  the  grnij|i  developed  111  eon-  totprise:.  Lawrence  develoinnenl  li.as  fume  greater  production  eapaeity  of  the 

nc.  tioii  with  the  cotn)iany  It  w-is  -lli,,  ,h.|,  jj  cr,,,.,.,  .he  Province  ot  Oniai-io  which  nulls  and  the  superiority  of  fran.s- 


vv  lien  there  is  already  a  surplus  of  )nirf  b;ise?.  Ontario  itself 
(lower  in  addition  to  what  lia:-;  been  shori  of  power  by  I‘I43 
soiri  to  Ontario  The  powet  "oeto-  verv  stgnififani  that  m  tli 


erieaP  mills  commanded  about  70% 


-ii|i|ioi  ling  the  iH-ograni  look  fin  a 


v'-hieb  has  been  paid  for  btills  al  all  1  I" 
the  We.slerii  siirmg  fa  I  rs. '.tlaiiy  ani  hi 
male  -old  fin  over  t'_'ilu.  ajiiec,'  ^ 
whir-'b  indicai.-'s  that  farmers  in  gen 
eral  have  mil  'osi  Hiri'i  laiih  iii  " 
Me-iterii  agriciiltiiri- 


bllliotis  of  dollars  of  new  credit  he- 
in-g  iii.'i.miracl  111  ed  lo  hoom  trade, 
while  Hio.-n  who  i.-ike  Ihe  more  1  op- 
scrvafivr  view.  |ioim  out  the  ipevi 


'  diroetnrs'  rc|)orl  ar,-  -progre 

;  steadily. 

Iniporf  Supplies  |tis"rciini/Cfl 


"'The  expeiicnee,' 
should  sHninlali' 
from  the  varied  : 


intimated  f,r  \ni«i-ifa.  Duke- Prie,  Power  I'oni-  ownership.  Onlaiio  Hydro.  .And  no  territory  with  the  possible  exception 


Shavvinigan  idiniianv..  Beau-  reference  is  made  lo  ihi'  f.nei  th;il 
<  I 'orpnratioii  and  other  cn-  the  strongest  op)io.sition  'if  ihe  St. 
e:  .  Lawrence  develoinnenl  li.as  fume 


of  Hi*  Orient .  was  accepted  as  a 
niafier  of  course  because  of  the 
greater  production  eapaeity  of  the. 


d  Omai-io.  whicli  mills  and  the  superiority  of  'ranr- 


A11  over  till'  Wesl  lliere  has  bci-n  labb 


B  tremendous  demami  for  high  grade 
scpri  fpi-  sprin.g  .-^loi-k.;  ot  Ihe  new 
rertlfjed  Tlialcher  w  hi'ai,  upon  winch 
'■,ip  We  -I  is  I'liilding  great  bopes.  are 
now  ve|)ortrd  to  be  gelling  |ircl|v 
Ir.w.  This  ttisl  re.sislant  high  (iro 
(I  ontimieil  on  Page  S) 


.ig.-iin  exp.-itiding.  the  piihlie  deht 
|i.'i  rl  leiila  rlv  when  inihlic  cri'di,  is  he¬ 
ll  Uni  imie*|  on  Page  Si 

Index  on  Back  Page 
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SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


out  Hie  ipevi-  from  the  varied  steel  eon  uining 
xpanding  and  "'aiies  in  favor  of  an  met  eased  \ol 
,  ,  ,  ,  lime  of  domc.stte  pi  odui  "on  Sun 

plies  of  eertain  sierl  |c-oriii.-,s  fo¬ 
lic  eri'di,  is  he-  w  hich  Canada  has  depended  on  out  ■ 
Page  Si  '  side  markels,  not  only  siiffereil  a 

decided  increase  in  piv  e  hut  deliv- 
1  p  cries  were  de'ayerl  .iini  loiimiges 

*  HS®  available  were  eonsid'';-,! b’y  bi'low 

'  '  the  shiinnenis  of  forme:  years.  .\ 

grealcr  measure  of  seli'-s-iflieieney 
will  eonirlbute.  : l-.ei'C-'ore.  '-i  the  se- 
_____  curity  and  afiv.-iii'age  oi'  Hi,'  reman 

j  ufaettiring  and  eoti-iiming  Irtide.v. 

1  •■The  expan.vioii  of  c.-iiuniian  steel 

j  piodmtiou  in  ITU  f-.lleil  Hie  breach 

j  so  far  ;is  it  was  (div  sb  ally  iiossiblc, 

!  and  Ihe  eonserv  a  1  iv  *•  |iriee  level  of 

the  '  anadiaii  maikei  m  nlc  ihiniesHe 
purchases  rel.ii  iv  ely  more  tidvania- 
geoiis  to  the  consumer  lluin  al  any 
time  in  the  history  of  Hu'  indu.nrv 
A  flirlln'r  inerea -i-  in  the  dome -1  ie 
oiiipui  will  (-(int  riliul e  additaimil  ad- 
BT  vamag*'s  in  suppori  of  lowt'r  (■o>,i.s, 

**  vvliieti  will  tu'  rel'leeled  inev  il,-ilily  -n 

lietler  iiurvliasing  values,  lu  tins 
regant.  itie  records  of  ill,'  year  will 
I  lironii  Ie  an  unusual  ,m cu r:  I'lu-i', 
£11  namely  ,  tliat  '  anadhiii  pri*  e.s  ,>f  pig 

ir,ui  and  ,'.'ri;!in  si,'e!  |n,)d-;e!>  -.v  *'ri; 

- - Lf_  !,>we:-  th.ui  p-  i,  >'*  of  s:tii:’.ir  ■.o.',|.' 

|i  ommu''il  on  P;*ge  xi 


,if  'III-  iia.si  year  "'''  '"di  w  tli  riic  lomiiany  w  i-  •l-li,,  iim,,-  crom  the  Province  ot  Dmario,  whieli  nulls  and  the  supi 

err;, let  siiiuinrl  toBowed  the  t-tt.  Lawreiiee  Wtiterway  is  direi'tly  interested  m  Hie  imerna-  poriation  faetlitip.s. 

: . -  bv  th*'  submission  ol  |>lan:i  by  .Alan  oviripniU  was  develoned  to  eneonr-  ' t  lona  I  seetioii  of  the  river  . 


((  onlinued  on  Bag? 


ev  idem  Iv  vv-'is  developed  to  eneriiir-  tiomtl  sei-t.iou  of  ihe  rivi'r. 
age  Mr.  Booseveli  lo  lake  the  island 


iconttnurd  on  Page  Si 


New  Bru  ii^w'irk 


BotidP 

Due  April  lath, 

Price  •  and  ifiterest, 
yielding  3, 8"% 

n?vrripfive  rirrnlar  inrbidine 
hnancial  ftatement  upon  request 


Increased  tax  revenues 
enabled  the  Province  to 
report  a  surplus,  apart 
fiom  relief,  for  'he  fiscal 
ycai  emied  October  31  si, 
19-)/.  The  budget  for  the 
etirren*  fiscal  year  also 
provides  for  a  surplus. 


Wood,  (iiiindy  tV 

Toronto  Limited 
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CROP  REPORTS 


AS  ia  previous  years,  the  Bank  of  Mootrcil 
A*  will  publish  during  the  season  frequent 
reports  on  the  progress  of  the  crops. 


SOUTHERN  CANADA 
POWER  REPORTS 
HIGHER  EARNINGS 


These  crop  reports  arc  telegraphed  to  various 
centres,  from  which  they  will  be  mailed  free  to 
all  who  require  them. 


Net  for  12  Months  Ended  Feb> 
niary  Up  $109,000  at 
$1,381,754 


the  convenience  and  economy  of  the 
appliances  le-becomInK  more  gener¬ 
ally  known  and  thl.«  fact  should  he 
reflected  In  Increased  sales.  Almost 
Invariably  rustotiieis  express  the 
opinion  after  having  used  their  ap¬ 
pliances  that  thsir  only  regret  is 
that  the,\  had  not  bought  sooner 
"The  use  of  electrical  sppllanees 

Income  of  $372,391  Com- 
pares  With  $440,568 


'PEG  ELECTRIC  CO. 
PROFITS  OFF  BUT 
CHARGES  COVERED 


GROWTH  IN  SERVICES 


i^pplicatio^  to  be  put  on  the  mailing  list  mav  be 
made  in  person  or  in  writing  at  any  Branch  of 
the  Bauk. 


The  BtnW  sSn  puhifshe?  thrmiahont  the  rest  « 
inoothir  .tummirr  on  hii5jnesi  coodition!!.  (  nrtes 
of  this  8f€  ilio  S7iilitx|e  free  on  ipplic$tioB* 


Outline  Indicates  Proffrest  in 
Many  Directions  —  Sales  of 
Electrical  Merchandise  Is  Well 
Matintained 


irig  conveniences  and  advantages 
I  that  unfortunately  are  not  more 
!  uenerally  knoun  'tliat  one  of  the 
I  main  points  of  our  sales  plans  is  to 
endoavoi  to  acquaint  out  customers 
with  these  farts  One  of  the  means  we 

are  carryiiiK  out  to  do  this  IS  bj  con-  Andcrton  Attributes 

Reduction  in  Eamingt  to  Ex- 


in  1936 

UQUIDS  ALSO  LOWER 


piration  of  City  hydro  con¬ 
tract  and  Expense  Increase 


A  reduced  operating  Income  and  | 


BANK  OF  MONTREAL 


LAKE  OFTHEWOODSMILLINGCO., Limited 


.Makers  of  i  n  E  KOSLS  FLOI  R 


MILLS  AT 

Montreal,  lirnulford,  Keewatin,  rorlnge  la  Prnirie,  Medicine  Hal 

n  in  r  nricrry  ^o.nyt  mnprr  v 

Pre^idrut 

FRANK  S.  MLIGHIN.  C.M.G 


^  ic*- Prfidfni  fjrrt^faf 

HUGH  MAtKO.  KC  nir-frtnt^  (  H.  C,.  .SHORT 

C.  H  r.  .short  IOHN  \V  HOBBS  IH'r.H  MurKAS.  Kt 

WALTFR  MOLSON  I.SAAr  PITBLAPO.  K.C  R.  W  REFORP 

I.  W.  PYKE  PAl'L  F  SISE  r,.  W.  ALLAN.  K.C. 

FRANK  S  MCIGHFN,  C  M.G.  RT  HON  LORO  SH AUCHNES.SV.  K  C 

Serfrfflft  Treasurer 

P  A  MacINNX.S  R  R.  HUTCHISON 


ducting  a  aiimliei  of  electric  cooking 
demon.str.ation.s  anti  the  altendance 
at  these  has  been  ini'si  enrotiraging. 

Not  (inl\  has  the  convenience  and 
cleanliness  of  cooking  with  clccfri- 

Hlgber  cros.s  .and  net  earnings  i  demonstrated  btit  the  eco-  _  ^ 

.ire  reported  bv  tsoiit'hern  f  anada  ^  bob'.'"  ''f  operation  has  been  well ;  before  providing  for  interest  on 
Toner  t'ompany  I.imtted  for  the  tear  •’Fought  out  and  it  is  interesting  toi  series  B  bonds  is  reported  by 

ended  Tebruary  l’s,  In  a  letter  Bote  that  over  quite  a  large  number,  Winnipeg  Electric  Company  for 

to  preferred  shareholders  .lecom-  demon.siratioiis  we  have  acftially  Consolidated  net  income,  after  all 
panyinc  dividend  cltetiues  the  com-  cooked  a  complete  meal  sufficient  charges  except  interest  on  B  bonds, 

pane's  progress  is  reviewed.  The  •fu'  six  people  at  a  cost  for  the  cur-,  nf  $3T2,3fll,  as  compared  with  $440,- 

letiet  follows  in  part:  'cnt  used  of  loss  than  a  cent  per  5gg  $.385,5,'{4  in  lOS.'i 

"'I'he  gross  and  net  earnings  of  pcfson.  Htindreri.<  oi  our  cu.stomeis^  Interest  on  series  B  bonds,  of  which 

>nttr  (  oinpany  compare  with  la.st  ,  ^^e  now  cooking  wiih  electricity  at  a  jtj.poO.OOO  principal  amount  are  nut- 

vear's  as  shown  bv  the  following  "f  'I’bb  i".  per  month  and  ^  standing,  is  limited  to  4  per  cent,  nr 

romnaralive  figu-es  for  the  twelve'  all  the  comfort.s.  conveniences  $:.>40.000  a  year,  to  the  end  of  1041 

iitontli  iieriods  ending  Pehniarv  28th,  Bnd  advantages  of  cooking  with,  interest  of  4  per  cent,  for  l!i.37  has 

elecircity  arc  a.s.sociated  with  such  .a,  heen  announced,  payable  April  in. 
very  moderate  cost.  «e  believe  that  iftjjg  .After  allowing  for  interest  on 

:  hundreds  more  will  soon  join  this  serte.s  B  bonds,  the  balance  is  eqniv- 

'  list  of  satisfied  cn.stonier.s.  al^,n,  54  pp,.  share  in  .in.OOO 

SiihslAiitial  Growth  preferred  shares  in  1937,  and  $4.0t 

per  preferred  share  in  1931!  Groa.« 
"i^iilesof  electric  refrigerators  have ,  operating  earnings  were  higher  in 
shown  a  very  substantial  increasci  ,,,3^  g,  86.750,390  against  $t!.63S.!t.'! 
and  again  in  this  appliance,  all  the'  jp  19"fi,  hut  operating  expenses 
‘  advapiagcs  are  plowed  a  still  larger  expansion,  and 

■•states  .show  continued  interest  in  I'ite  fn.ioycd  for  a  very  small  cost  for  the  depreciation  provision  was  moder-i 

nirrcnl  ti.sed.  Modern  electric  re-  3,,,^  mcrea.sed  10  $1,052,719  Troflf ' 


"I'm  Retiring  on 
$1.50  a  Month! 

Happy?... 

I  Should  Say!” 


1938  and  1937; 


Circ'igg  r.Hrninc* 

2,  ^  N  '.($0  2 

2.1'’:. ^^2  ‘ 

Op^r  A  m«4n  Ftp. 

nl^f)  044 

I  rtxre 

:  4  > .  2  «  2 

\a!  I  amine* 

1.1«1,7S4 

1 .272,f>On 

Int  .  Divid.*  .  Hapr# 

cifii  ,  RaH 

1.^  Ifi.?7ft 

1 ,  <  0  V  n » 

5urplu* 

nS  484 

\  Deficit 

"Aianufacitirers 

In  the 

I'niied 

"T’m  all  set  to  really  enjoy  life  on  an  income 
I  can’t  lose  .  .  .  niayhc  I'll  travel  .  .  .  fish  ,  ,  ,  golf 
...  in  fart  T  think  I’ll  do  all  these  things  .  .  .  I'll 
he  able  to  spend  every  last  rent  of  every  cheque 
just  as  T  plca.se. 

'’Friend, s  w'onder  how  I  can  afford  to  retire  at 
60  .  .  .  hut  almost  any  man  with  a  moderate  salary 
can  do  it  .  .  .  and  what  alt-o  siirpri.ses  folks  is  that 
had  I  not  lived  to  enjoy  it.  the  C.anada  Life  would 
have  given  my  wife  an  inrome  for  life  instead.” 

We  would  he  very  happy  to  disrii.ss  the  same 
arrangement  with  you. 


possibilities  of  iipcraiiiig  snbsidiarv  ,  .  .  ,  ,  .  .  .  - . .  . . 

plani.s  ,n  (  anada  but  there  is  no  rigcrators  under  oiir  low  rates  can  and  los.s  balance  is  $32,000  higher  if ; 


great  moicnirni  because  of  rondi 
fion.s  in  their  own  country  and  iin- 
ccrtaint.v  as  to  the  fuiiire  trend  of 
Miiernationa!  trade 


be  operated  for  as  little  as  approxi-  ,8617.391 

tiiaicly  .jOc  per  nioiiili.  As  this  fart  Profit  and  loss  account  ftgure.i 
also  becomes  more  generally  known,  compare  as  follows:  j 

isXT  issa  IMS 


(jnada  lift 


it  should  reasonably  follow  thal 
many  more  ciisiomet  s  will  likewise  j 
soon  en.jov  liie  man'  advaniages  of 
elertrie  refrigeration  I 

"Production,  transmission  and  dis- 
.?s  the  Young  Shirt  Company  and  is  tribuiion  s'stems  bate  all  been  well  Tomi 
providing  cmploynieni  for  over  20  mainlainrd.  and  .service  rendered  ynt 
people.  The  .\cton  Silk  I'o.  nianufac-  ita.s  been  of  liigli  standard.  Con- 


ae 

Canada's  Oldest  Life  Assurance  Conipanr 


Indiistr.y  r.slahlishcd 

"At  .Acton  A  ale,  a  new  indn.stry 
has  been  established.  It  is  known 


*  } 

g.T.se.Sge  «.(ISfl.4!>5  9.352.331 
3.449.445  3.274.844  3.090.111 


STEADY  EARNINGS 
WORKING  CAPITAL 
C.  W.  NATURAL  GAS 


Hirers  of  silk  fabrics,  are  operating  siruction  activities  have  included 
their  spinning  deparinieni  on  a  2t  various  distributions,  throughout  the 


ter  'I9s.s,4  for  amoriii'.ition  and  de-  hour  basis.  The  .Vcion  Hubher  t  o.  territory  served,  to  connect  new 
prectaiion  compared  with  S200.i1.  niukeis  nf  rubber  hnot.s  and  rubbers  cn.stonier.s  and  improve  operating 
net  income  w.i:-  ttS9,i2S  against  ppp  opeiatmg  on  a  full  time  basis,  facilities.  At  Granby,  provi.sion  for 
s  108,378.  rC'idcnrls  on  the  6'‘r  eij-  \|  Bedford,  the  Canadian  Ruler  &  present  and  future  load  growth  has 
iiiul.Tivc  preference  shares  and  dis.  Mfg  ( ».  who  make  commercial,  been  made  hy  the  addition  of  a  new 
trihui'on  of  :',r,  on  the  ordinary  .school  and  ad'erti.sing  rulers,  draw-  3. BOO  K.AC.A.  bank  of  transformers, 
shares  absorl'ed  a  total  of  3112.907  uig  board.s,  lee  squares,  golf  icc.s.  with  neces-sary  high  tension  and  low 
Karneii  sui  plii.s,  after  these  divid-  Venetian  blind  slats,  etc.  are  work-  tension  switching  and  protective 


3.308. !>35  8.863.951  3.292.229 
1.872 

3.308,935  3..395.n23  3.268.229 
t. 266,348  t. 259,848  I.242.6S8 
48.610  61.780  96.201 

927,968  .988.903  .502,833 


r)epr»i-, 

AmorlMi. 

Other  dedur 

’it®—  1 

1 

1,016.601 

.5.664 

54.039 

t. 000,000 
1.940 
fiO.TOR 

Net  inr.  '«! 
Pre>'.  btl 

, .-  672,891 

.566.922 

440.566 

865.654 

.1KMS4 

Tot«! 

B"  irt.  'b'  . 

95S.816 
.  ,  fxi64L0n2 

625.922 

240.000 

r.  *  1-  bal 

617.291 

566,922 

.iSoeaM 

Tb«  ranads  Life  .Assurance  (  ompany,  .sso  I  niversity  Ave.,  To’-onto,  tint 
Without  obligation  on  in.'joarl  plea.se  tell  me  how  I  can  get  a  guaranteed  Canad* 
Life  fnoome  |.50  □  $100  n  □  98(Ht  □  a  month  at  age  .9.5  O  80  Q  fi.A  Q. 

Name  .  . . . . . . 

AddreM . . . . 

Born .  Pa.Y  of  . ..  I . . 


«'  Before  providint  for  interest  on  Series  B" 
bonds. 

b'  Inleree*  on  Sense  B  "  bonds  for  lh» 


CANADA  NORTHERN  B.C.  POWER  CORP. 
EARNINGS  ARE  UP  NET  UP  SLIGHTLY 


Dirertora  in  Report  Express  Con¬ 
cern  Over  Depletion  in 
Turner  Valley  Field 


end.s  and  after  870.000  appropriation  ingo'crimic.  At  I  trummondv  tile,  a  II  equipment.  Outgoing  fccder.s  at  the  :  cffeedingveer.  l  ,  r 

fo’  (  apii.il  redemption  reserve,  indusirie.s  rci«nrt  full  time  activities  same  substation  have  been  increased  I  GMbngw"  f 


.’port 

ntid  business  conditions  are  satis 
factor 

V';OIO! 


NEED  NEW  RESERVES 


stood  at  .82B8..'i73  at  the  end  of  19". 
against  8202. (  12  .'C  the  end  of  1'';^ 
lafier  812. .'''’4  additional  deduction 
for  adiui'iiiicni  of  income  taxes! 

r'lrcctor.s.  in  the  report  rceom. 
mend  ronttniianee  of  the  k  per  cent, 
dividend  on  the  preferred  stock. 

44orklng  1  apifal  Sfcad.i 

In  the  balance  ,-^heef  nei  working 
npil.nl  is  indicated  at  8397.087  as  gethi 

are  shown  in  the  annual  report  of  agam-t  8722.139  nt  the  end  of  nn*;.  ity  of  us  citi/cns  are  confribiiting  in 

|■■anadiRn  AVer-iein  National  Ga,-.  '  iirreni  asset-  of  81.90.3.06.3  compare  no  small  degree  to  enhanee  an 

T.ight.  Heat  and  p.'wcr  1  o..  I.ttj.for  "ith  81.012.6:18  and  current  liab'li-  alrcadi  enviable  reputation  as  a  re- 

the  rear  19.37  In  the  report  direr-  fes  are  up  at  8307. 978  from  8299  . '  rreal  innal  ecnire  of  unusual  charm 


.samp 

capacity  .ynd  at  the  .same  time 
At  .North  Matle.'.  many  innre  improved  in  arrangement.  At  Cook- 
ihati  in  previous  season.^  shire,  AAays  .Afills  and  East  Hatley 


President  Edward  .Vnder.son.  K 
in  bi.9  report  states  in  part: 
■'Earnings  during  1937.  as  in  the 
.  J  I  ..  ,  ,  ,  ....  previous  year,  were  sufficient  to 

eondiiious.  to  .ndnlgetn  their  thoroughly  overhauled  with  inerea.s-  ronipany  to  pay  all 


Year’s  Net  Nearly  $  1 00,000 ,  Nine  Months  Earninfr.s  GaineH 
Hisrher  at  $2,900,751  —  I  $84,124  to  $1,683,475  — 
Greater  Power  Demand  Expenses  Also  Higher 


taken  ad'iiniago  of  the  ideal  the  di.stribui ion  svsienis  have  been 


Moderate  improvement 
cross  and  net  r.i-n'ngs  ,i  -  compared 
with  the  preieding  .'Tar  and  net 
working  capital  only  sl'glrly  lower 


lui'  e 
.skull 

fii'oriie  "inter  pa.stime.  This  |o\ely 
lommunitt  is  rapidly  coming  io  the 
fore  as  a  skiing  centre  of  exceptional 
merit  Its  heaut>  of  landseape  lo 
"itii  the  traditional  hospiial- 


ed  capacity. 


SOUTHERN  CANADA 
EARNINGS  HIGHER 


lor?  refer  to  the  need  fo;  building 
un  new  rpj.pr'e-.  nf  n:itir:il  gas  due 
to  the  depletion  of  supplies  in  iht 
Turner  A’alley  field. 

The  profit  and  loss  aeeouni  -e- 
vcal“  gro-  inconie  ‘‘or  the  year  un¬ 
der  review  of  82.286.318,  a-  conipa”- 
ed  with  82.239  :ti'i  in  POk  Income 
from  transporting  gas  ‘'or  oiher  rom- 
pantec  was  *21.8.3.3  again-'  829, .3:11 
bringing  total  m  *2, .398,(91  against 
82.379,88(1  Expense-  ami  t.ixe,^  were 
*1.619.697  again-t  *1.612.213  leaving 
net  operating  inronie  of  86.38.71.7 
against  *667,i;37  Taxes  were  *269. 8A.'; 
in  1937  agiiin.'i  8271,839  m  P'-’.i;  Mi..;. 
crllaneonu-  income  wa^  *12. 312 
against  s:;.',  731.  anil  miscellaneous 
'barge.-  >13,216  again.-'  .*13, ''92  A'- 


I7't 


Canada  .Northern  Power  t.'firpori-  Brui.sh  Cidiimhia  Power  Corpora 
tion  report.s  increases  in  gro.ss  and  'ton  Liuiiicd  reporis  a  Miiall  de 
operating  expenses,  provide  for!  net  earnings  for  the  12  months  end-  gross  oariimcs 

depreciation  and  taxes,  and  pay  all  cd  Kehruaiy,  I93K.  The  letter  cover-  >>alance  applii-.ihle  to  the 

bond  interest.  ,  jng  preferred  dividend  cheques  over  •'  .stork,  after  exiicnses.  iniere.si 

"Reduction  in  earnings  (as  com-  the  signaiure  of  B.  \V.  Harrison, 
pared  with  193$t  t.«  principally  due  vice-president  and  general  manager, 
to  the  expiration  of  the  power  con-  follows  in  pari: 
tract  with  the  City  H.vdro  Electric  "As  will  be  seen  hv  the  following  '9  a  decrease  in  ev- 

System  on  August  31.  1937.  and  the  comparative  statement,  both  gross  Ponses  and  other  deduction' 

Increase  in  wages  whieh  t^’as  retro-  and  net  earnings  show  a  gain  over 


and  subsidiary  preferiTd  di'idend.-'. 
showed  a  moderaie  uicrcat^e  over  ihc 
corresponding  period  of  la.'it  year. 


Tor  the  nine  monihs  to  (he  end 


■Among  the  -n'ii'iduil  items  on  the  been  aeromplished  so  successfully  in 
l.auincc  sheet  .secuniies  having  mar-  North  Hatley  in  the  realm  nf  skiing 
kei  quotations  aggregating  $113,116  could  with  comparative  ease,  be  done 
are  carried  at  *6un..3:H  while  other  in  many  other  sections  of  ihe  dis- 
inve-tments  not  having  market  qiio-'friei  we  serie.  The  key  to  siicfoss 
latinns  are  carried  at  $196,992  mak-‘'''l'  hp  found  in  cooperative  efforts, 
ng  a  to'al  t>efore  the  t1|9",n2  -e-jl'  needs  organised  publicity  to  ai- 
.serve  of  $796. .331  fash  is  shown  atlHnot  and  organuerl  effort  10  take 
822.313.  arcoiint,-  leceivable  (less  re. '  eare  of  the  business  ski  trails, 
sr-vesi  8298.292:  materials  and  sup-  maps,  iransporiation.  aecommoda- 
plis  87:!. 78.3 

and  advances  to  officers  and  em- 
<  $2,998. 

fixed  asuris  show  an  increase 


and  attractiveness.  That  whieh  has  March  Net  of  $108,351  Com-  act  Jr  o  Mav  i  anti  (hTir  ,  net  earnings  .show  .-,  gain  over  „f\,,,,^f.”,,T',,a 

been  aeeomnlished  so  suecessfiillv  in  _ I!’"*'  H'c  m-  the  twelve-month  period  reporied  at  ?!  J 


pares  With  $106,249 
in  1937 


tors  of  III'. 


erense  in  genera)  maintenance  char-,  (he  corresponding  date  last  venr 
ge.s." 

"During  the  year 


the  corn  pa  ny  | 


12  Months  Kndini; 
K^bruary  2*, 

Southern  fanida  Power  t'ompany  expended  on  extensions,  replace- i  .  fs.dan.ni.a  $4,ros.'7.>.3 

i.iniiied  repori.s  an  inerease  in  earn-  ments.  and  recon.struetion  of  it.s .  Op-r.  and  Mami  2.129,261  t.so4.6."2 

ings  for  Mat'di  when  compared  with  propertie.s.  $1,414,680." 
the  correspond Ing  period  of  last'  Anderson  reports  thal  nego- 

year.  gross  for  the  month  amounting'  '•'•iiBn.s  continued  during  the  year 

for  a  new  or  modified  street  rail- 


FENCE 


$1S6.139  ag.ainsi  $179,618  In 

dr.e  hv  affiliates  $11,333  non.  and  good  ireainioni.  hui  all  this  Alarch.  19;:7,  ."ii  increase  of  $6., 321.'  franehiae.  and  while  some  pro¬ 
need  not  entail  large  disbursements  ()itcr.,ting  exiienses  were  up  to  $77.-  Rress  has  been  made,  there  are  still 

having  regard  to  tlie  benefits  hound  788  from  $73,369  travinc  net  earn-  Bian.v  points  of  difference  to  over- 

to  follow.  A  ceriain  number  of  ings  of  .819R,;53i  as  conipared  with  <'Obip.  In  the  meantime  the  eoni- 

f'oiii  .tf.iisns"  *o  $13  181330  in  I'ki'cis  from  Montreal  ami  those  $!ii6,2(9.  a  gain  of  $2. 1*12.  .After  P*b.'  has  requested  petmi,ssion  fo 

ine  '  ear 'and  pi  eferencp  redemption  from  neighboring  American  states  chai  ging  interr.sl. 

$399 '19.3  lo  "ill  ultimately  heed  attractive  ap-  amort  ir.ai  ion  and  dividends  a  sur-  loute  to  the  ciiv  as  an  ex- 

peals  The  influx  of  many  of  these  plus  of  $38,3  is  show  n  againsi  a  de-  , 

'aiatmnisis  will  (irove  highl'  pro-  fjei,  of  .81  |(i.8  in  .March  of  last  year,,  balance  sheei  shows  total 

j  assets  of  $8(1.064.66$  as  compared 

house  keepers,  mereliants  and  others 


rent  liabilities  of  $2..306.718  compare 


fiin'l  "a-  ii<  rca -ed  from 
$36o.9'i3  ur  the  original  is.siie  r 
:’,.3.9oii  prefr'-i  rife  -hares.  $lii9  pa  . 

shares  have  been  redeemed  at  ft'^ble.  Farraeis.  hotel  and  tmarding  an  increase  of  $I,.93.  I  w  ith  $79  863  108  a  venr  am.  ’i-nr’ 

house  keepers,  mereliants  and  others  I’or  the  six  months  ended  Alareh  I  "  ?  ♦'■.ssd.ios  a  .'ear  ago.  (  iir- 
$110,099  in  "ill  have  more  morney  fo  spend  and  31.  ^-ro-s  earnings  total  $1,198.69.3;''*'"  as-seta  are  down  to  $3,662,923 
everyone  directly  or  indirectly  will  agams,  $l.|:36,o,;6  in  Ihe  same  per- i 

rece.'e  a  stiare  of  the  increasing  |,,(i  of  |9:t7.  Operating  expenses  were  .  .  .0  «-<,  o«/<  ■  : 

amounts  being  spent  on  this  aiirac-  .t;;o.i(,3  ro  $491.02.8  from  $463,383  v  V"  ”**  ."'Beking 

II'C  w  liner  sport  w  hich  is  so  w  vli  leaving  net  a,  $701,867.  an  increase 

suited  to  this  disiriel.  A'  Richmond,  ^f  $39  m  oier  the  $67'’  4.33  reported  *  '*  A  *'*•’  i.s  lower  by 

ladies'  footwear,  arc  working  over-  ri,arges  a  surplus  of  $42,932  is  •here  i,s  a  new  item  m  a  call 

iime.  At  S,  .lohns.  The  Bell  Tele-  increase  of  ?27,- , 

plione  <•>'.  are  ere.  ting  a  new  build-  ti3  p,;i  for  the  same  .six  '  r  ”  J 

itii'  iirifir  tii  in «!  a  1 1  i  n  rlin  Hiiil  sVK-  .  i  i  *  .  «  . oiif.tidi  narlK 

months  hist  year. 

I'ollowin;:  nro  onnipHrat iv$»  fienr^^s 


<”lrnarncritHl  Iron  I'cnre 
,\nolp  F^k  Icct  f  cn<  e 
F  Ivain  1-ink  F'cnrc 


To  protect  or  Beautify 


r.'irlone:;.  .■Sihouls,  l.awii 
i  ennir  '  'iiirts.  <  eiiicteri' -.  (  le 
.Also  for  pai'iiiinn'-  or  :-afei\- 
gu:i  rds. 


'.,1!  r. 


f'fJU*'  .1 


The 

Steel  r§mpany 
of  Ganada 
Limited 


HAMILTON 

MONTREAL 

TORO.N'TO 


(■o<t  of  .836m,  119. 

Ollier  assets  im  lude 

uo'es  '  .'ina'Pan  riili'ics  l.t'i.. 

•s iia ra .Heed  ns  'o  )irineipal  and  ili- 
leiM's!  hv  I)  uninion  t'.as  lA-  Kleetric 
<  o  ;  .8''.2"o  ad'ance  to  North  A\‘er-t 
^■|rlell|,'  Trust  <'o..  l-tri..  .in  affiliated 
eouipany:  Ah". 127  a'ivanecs  to  ex¬ 
ploration  eompaliTS  (after  rcsei've 
of  .*:;mm9mi;  tlefcrre'i  charges  $19.-  ''me 

012:  loi.al  ;i.--eis  $16.9:;, _ .,  ■  .  o-  . 

I  ing  prior  to  installing  the  dial  sys 
Ro"  Island  Reserves  Other  in'liisiries  repori  normal 

III  presenting  the  report.  H.  R.  n,,eraiions.  At  St.  Pie.  a  new  indus- 
.MeMillan,  )uesideni  of  the  company.  Vamasku  Lumber  t  o.  has 

.slates  iluii  rc|ire:s;siiring-  of  the  Row  opeiatioiis  .At  Sutton.  I)ar- 

Isiaiid  lielfl  with  waste  gas  fifiiii  Bros,  nianiifaciurer.s  of  lumber, 

lurne:  A  alley  has  .-ontinued  garden  iciols.  eie..  have  built  a  small 

tae'orily.  .A.s  at^  the  en'l  of  19.",,.  a  i,,  their  plant  for  the  |mr-  r.ro», 

loial  of  19.;)M9.,29  m  e.r  .  liad  been  „f  piling  and  storing  dimension  f'e-r 

piiiiiperl  in  wliile  the  rock  pressure  ipmbor  Ai  AValerloo.  no  .slackening 
lia.s  been  raised  from  21.8  iiouiuis  in  ,,(■  industrial  aeiiviiy  has  been  ap-  |„, 
.Angus*.  19:10,  to  .>12  poiiiid.-  per  parent  as  factories  report  full  lime 
square  inch  in  .Aiigiisi.  I'l:;,  Ihe  gas  oiierations.  Recently  a  'Mushroom'  .'’>iri>i'i- 

so  conser'ed  together  with  ilie  ga.s  ^veek  was  promoted  under  the  spoil- 
in  till'  Koreinosi  field,  coiistilute  val-  sorship  of  Slack  Bros.  This  firm 
liable  iT.-erye>  lo  meet  emergencies  ^  hose  reputation  as  growers  of. 
and  peak  loads.  niushrooms,  si ra wherry  rhubarb,  etc.  c.,,,.. 

With  regard  t'>  ilic  'I  iirner  A  alley  pas  spread  far  beyond  the  confines  i  Op-r  -> 

ga-  siliialion.  the  president  states:  p,i,.  ,,wn  province,  repori  thal  this 

‘  Vour  flii  ectors  have  been  dis-  special  mushroom  w  eek  w  as  a  de- ,  ' 

tiirlieij  for  some  time  pa.si  l,y  the  cidcd  siiccoss.  .slack  Bros,  wlio  have  ; 

rapid  depletion  of  Ihe  Turner  A'alle.'  ,«pcrial ized  in  the  growing  of  mush- 
fieid  rin  wliich  the  companv  relies  rooms,  suppl.'  the  leading  stores  and 
for  ii.<  p'inei|,al  siipplie.s  of  natural  hotels  throughout  Kasiern  Canada 
gas.  'I'he  wastage  of  gas  has  been  wjrh  this  delirious  edible  whie.h  the.' 

:<oincwliai  inereaso'l  hy  the  diseov-  have  learned  to  grow  so  perfectly 
ei  y  ami  recovery  of  crude  oil  onthel  ai  .'6r.  Bruno,  the  Ml.  Bruno  l-'loral 
“ninhwcsi  flank  of  the  field.  Kfirliin-  i  o.  growers  of  roses  and  carnations 
aiely  the  wells  supplying  the  com-  ha\e  built  an  extension  to  their  plant 
liiiiiy  (IIP  III  the  ni'U'th  end  of  the  xvhirh  will  neeessilale  the  addition  of 
field  and  fi'u  i  lie  time  being  at  lea:sl  more  help.  At  Marieville,  Knitters 
are  not  affected  by  this  new  devei-  Limned  maniifaelurers  of  knilied 
opmcni.  Step,-  are  now  being  taken  goods,  have  |,ur<'haseil  the  I'omforl 
to  eonserve  ihe  norih  end  gas  Hosiery  of  Alontieal  and  liave  Irans- 
wlilcli.  liowever.  owing  to  decreas-  ferred  the  «.qnipmeni  to  .Marieville. 
ing  link  pressure,  will  liave  to  he  This  irBn.>aeiion  has  given  employ- 
coinpicssed  during  the,  c'lining  win-  rnoni  to  60  additional  local  people, 
ter  for  delivery  to  the  company.  Oiard  Shoe  t  o.  have  also  inerea.sed 


N'a*  Earning*  *2.Pn'l.750  82. 804. 102 

•'There  has  been  but  little  change 
in  eonditions  in  the  various  mining 
regions  served  by  your  company. 

•Ml  the  esiahlished  mines  are-  oper¬ 
ating  at  full  eapaeity  and  in  many 
eases  prodiietion  is  being  stepped  up 
and  additional  equiimienl  installed. 

"The  new  mill  ai  the  property  of 
Sladen  Alalartir  Alines  has  been  rom- 
pleted  and  placed  in 'qieration.  there-  March: 
by  increasing  ihai  mine's  power  re-  Cro*.*  i  .on 
qiiirements.  and  at  tlie  Hayden  •  xp  ^ 
property  of  .N'aybnb  (Sold  Mines,  Lid.. 


fiscal  year,  gross  earnings  aiui  ex¬ 
penses  were  both  up.  while  oihei' 
deduelioiis  were  lo'ver.  with  .i  re¬ 
sultant  increase  in  balance  appli¬ 
cable  to  "A"  sioek. 

There  are  I.OoO.obii  ".A"  share, 
oiitslanding.  Tlie  haiinee  for  the 
nine  months  i.s  equiv  :ilenl  lo  81  68 
a  share  against  $1,62  in  llie  like  per¬ 
iod  of  la.sl  year,  and  eiirrem  dtvi 
rieii'l  reqiiii  emeu  I  s  for  ihe  peviorl  of 
.81..30  a  share  fit  ihe  rate  nf  82  pet 

annum). 

I  ompa ral ive  e  irnings  figiin 
low : 

nia  m? 


fnl 


t.ie'l.l'ilt  1.2  7. ’.I  69 
■1)4  I'MI  'll  I, a,  1 


I'M  .9(1 1 


I'L.’i.; 


the  mill  w  hich  had  been  inactive  for  Rninncr  ter 

from  $4:^565' a 'yVaV  ago 7;d";;u;- 

reoruMi.l.  GroH*  t  am  11 .  1 1  L'M  »  '  1 .2  M  .yi.'l  I  7  1 ,  7  7a 

"At  the  Pa.vore  properly  in  Boiir-  ,  7.9hi,.4*)7  7,7' ').«2<.  .’.’'VMi 

lamaqilP  Tow  nship  good  progress  is  ini  .  Ptrl, 

being  made  on  the  eonsirneiion  of  Hiv* .  rir.  i,7ti.ini>  i.s  ('..nst  1 1  .’.9  77» 

its  mill  and  preparations  for  a  large  i,hsi47v  i.hia.isi  6).i2i 

mill  at  Ihe  property  of  East  .Alalar-  +  IVcrcit^e 


surplus  of  $42.93'2  is  p,  $200,000.  and  accounts  re- I  ■'''B9s.  Idmilod.  are  well  advane- 


ceivabJa 


are.  somewhat  higher.  i 
loan  has  been  reduecd 


ONT\Rio  ri:i'K4H,i;i  M  bi  tpi  r 


for  Marcli  and  for  the  six  months  to  tjfieaies.  shown  as  a  contingent  lia 
.Alii  t  ell  :11; 


from  $1,023,000  fo  $700,000.  »*  '>>c  Eraneoenr  properly  in  Beau 

During  Ihe  year.  Contingent  t  er- 1  chaste!  Tow  nship  near  .Noranda  ear- 

Iv  in  the  coming  summer. 


I  66,  I  t'l 
77.766 


I  79.6  I  6 
7L)«9 


od.  while  annoiineement  has  been 
made  that  eoneentralor  ivill  he  built 

Toi'inl'i.  Mill  (Ml,  of  r-nuli.  pi  ii.. 
leiim  slightly  higher  Ulan  la.  I  'I'ai  :■ 
I'.piirle.l  for  .laiiiiary  in  <  till  a  rio.  Pru 
'liieliMn  'V.9S  i:;,l,36  tiaiiel  .  cMiniiaie.l 

I  btlifv,  were  reduced  from  $1,921,234  !  contract  for  the  supply  of  pow-  i  ;!,o7.3  i  he  >  o;if  pr»'\ Hui.s. 

I  lo  $1,756,164.  by  purchase  of  $16.3.-.  <*r  to  the  properly  of  Lapa-t  adillae  _  -  - 

069.  The  halanoe  sheet  indicates  'f'Bes  in  north-western  Qiiehee  was  or  to  furnish  this  service  Is  now 
^’,,!that  while  any  such  eertifioates  are!  «iKned  in  Kehriiary  and  a  short  feed-  being  built." 

4^419  oufstanding  "the  company  will  noi  . '  - 


Inr 


106. IS  1 
197.966 


106,249 

107.657 


-  pay  any  dividends  on  ,its  eaplial  , 

:  stock  or  make  any  distribution  to 
i  shareholders." 


f65 


1 1 .406 


Comparative  working  etipitnl  fig-  ! 
iires  follow  herewith: —  i 


.SIX  MO.N'IMS  — 
1916  1917 

%  4 

1,196.895  I,l56,nt6 
494,026  46  1,561 


Inr, 

% 


F'urr.  8iwi«>t8 
62.659  I  furr.  Ii»b» 
10. 44) 


I9;t7 

$ 

6,662.926  4.420,56.5  i 
2.506,719  2.972,806  i 


G.L.A.  PRODUCTS 


:  NX  »nr|i,  cap. 


1. 1. 36.207  1,447.779 


704.667 
66  1,9  15 


672.45  1 
656,5  to 


(2.414 
5.405  , 


5iirpt>n 


42.952  1  5,941  2  7.009 


Notable  Railway  Record  in 

TranspoKation  of  Explosives 


New  Port  Arthur  Unit  For 
Can.  Department  Stores! 

AVianipeg  Tue  contract  for  Ilie 
erection  of  a  new  departmental  store 
at  Pori  Arthur  for  Canadian  Depari- 

- -  ment  Stores,  operated  hy  The  T.  Ea- 

Itiiiiiig  Ihe  pa.st  eleven  years  the  ton  Co.,  has  been  awarded  to  ihej 
iH'l'iia'Is  of  Canada  and  Ihe  I'niied  .AlacConnell  Construction  <.'o  of  port 
S:ai)'s  have  iralisporled  billions  of  .Arthur. 

p'liiii'l-  of  dy  naniiii'.  Idaek  powder.  Located  on  the  southea.st  corner  i 
aiul  Miticr  explosives  wiilioiii  ;i  sin-  of  Court  aud  Arthur  Streets,  the  new 
gic  i  xpl'isioii  taking  place  and  with-,  building  will  h.ave  a  frontage  of  178 
out  any  person  lieing  killed  or  in-  feet  on  Arthur  and  1.J2  feet  on  Court. ' 
jui'C'i  Tills  leinarkal'Ic  safety  re-  and  will  consist  of  a  basement  and 

cokI  is  disclosed  in  Ihe  I'i:i7  an-j  two  storeys  with  the  exception  of  t)6 
port  just  is.siied  by  the  Bu-jfert  o.n  the  northeast  seciiou,  whie'n  ; 


and  their 
to  Modern 


Conlribnlion 

Constrnrtion 


\VheiTA7f>r  building  or  constnir- 
tion  of  almo.8t  any  kind  i.'*  jroinpr 
on,  it  is  moi'p  than  likely  that  one 
or  move  G.L.A.  products  i.s  coniri- 
biitinff  to  the  succes.s  and  quality 
of  tiio  undertaking. 


Black  &  Armstrong 


RIAL  l-STATF-  VAIUAHUNS, 
RENTAI..S 


r (O-In  l.ands,  Mortsf.np* 
InsuranrA 


200  TORONTO  GENERAL 
TRU5T.S  BUILIJINf,. 
AVINMI’EG  -  MANTTOnA 


"AA  liaievcr  polii'y  is  adopted  In  re-|ihe  niimher  of  their  employees.  Ollier 
rat'd  to  the  coiv^ervaiion  of  'I'urner  industries  repori  normal  oiierations. 


TOOLE.  PEET  &  CO. 


LI  mite;!) 

App»iAifcri»  •ai'H  V«lii«toi» 


Lalale*  Mutidgrd 

f  Al.i.XRV  < 


niial 

reaii  of  I'ix plosi ves.  Association  of'  vvill  be  one  storey  and  ba.s<‘Uienl' 
.AiMcrican  Railroads.  providing  space  for  ibe  Eaton  Gro  [ 

In  1'i:;7  tile  I'iiilroHils  of  the  i  w o ^  fpid-jy  f,p  ij^p  main  floor.  I 

(oiinirics  iransporiPd  aiiproxiiuately  vVork  w.ll  eommenee,  at  once  and 
(iiM  oiiii.rifio  pounds  of  explosives  die  structure  will  lie  eompleied  by 
wliicti  inclii'lc'l.  among  oilier  things,  iieptrmher  13.  when  Ihe  eonipanvi 
'l'"aiuiie.  tiigli  explosives  of  all  iriin.sfer  from  its  present  loea  I 

many  monihs  to  •'■B'I-c  I'Iih  k  powder,  hlasi ing  i-aps ,  don  it  (,umberl.ind  an4l  Park,  and 
and  liilminale  ol  meri  iiry.  I  he;sp  nmve  the  Eaton  (iroceleMa.j 

.'iiMoimts  liave  Incii  exceeded  in  which  is  no'v  operaiing  across  the 

'cars  pa  si.  street  from  the  iic'v  site.  ! 

Cncicr  normal  condil ions  alioiil  .3.-,  __  _ _ _  i 

"I'll  cars  lic.'iriiig  explosives  are' 
iii'i'ing  or  standing  on  railroad 

niainlainc'l  with  sales  showing  an  iuhIvs  in  Canada  and  Ihc  Cnited  .  j. 

increase  over  tho.se  of  a  correspond-  siaics  all  ilie  iim<'.  T'his  means  f’*'  directors  of  Canadian  Iinesi- 

ing  perio'l  last  year,  'I'he  large  ahoui  one  ear  of  explosives  for  everv  nient  Ptind,  f.ld.  have  declared  » 

he  sai'lihat  two  promising  „u,„„pr  of  ma.jor  appliances,  sii.li  9"  mile  .  ofi  rack,  .so  lhal  the  utmost  dividend  of  4  rents  per  share  pay-' 

as  clceii'ic  ranges,  cleeiric  refriger-  c.-jic  Is  lakcn  with  even  a  very  small  |  Bltle.  May  1938  lo^sharcholders  of; 
al.ors,  anti  rte.,  that  our  <  usioiiiers  liipmeiil.  I  lie  boxes  w  hich  carry  dy- '  .Apr'l 

have  houglil  in  ilte  pasi  aii'  helping  naiiiile  ait'  always  loailed  aci  ording  d'’.**"**'  ainotint  paid  on  .Alay  1.  19.!., 
to  create  a  grow  ing  interest  among  to  ..irit  i  regulations  lo  ensure  the  *  loial  of  the  iwo  quarterly  divi- 
olher  cust.oincrs.  The  sal i;;|a('l  ioii  'jrcali'sl  possible  degree  of  .-alctv  to  drnds  paid  .so  far  this  year  is  9  cent. 


C.L.A.  Product.s  arc  important  for 
their  fundamentally  vital  contri¬ 
bution  to  the  building  industry, 
namely: 


Aailcy.  Ihc  cost  nf  producing  and  dc-  At  AVaterville.  the  .lohnson  AA'oolIen 
Ihering  gas  fi'tiii  that  .source  xvilL  .AlilLs  makers  of  overenating  and  ski 
lie  increasingly  expensive.  Vour  ' cloth  arc  ver.v  htis.v  filling  stibslan- 
dircclo’s  ihcrcf'irc  feel  that  it  is  tial  orders  which  will  keep  their  per 
'  -scnii.il  for  tltein  to  continue  ific  soniiel  busy  foi 
policy  of  arlivciy  searching  for  ad-;  come.  Business  is  good  in  this  eom- 
dtiional  gas  resi'i  ves.  During  i'he  j  inuniiy. 

'ear  the  tiontpany'.'-  geological  de-  Saks  Maiiitaiiietl 

partiiiciil.  augmented  hy'lwn  outside'  cleclrical  nierchaii.li -.' 

geologi.-.!-  of  sianding,  did  a  large  your  .stores  have  been  well 


Durability  uiul  Uruiity 
.  .  Furl  (!4>UHorvHlioii 
.  .  .  .  Fir«*  PiMflrrtifui 


aiuoiini  of  geological  work.  VA'hile  of 
C'uirse  there  can  he  no  certainty 
al'oiit  the  resiills  of  aciiia!  drilling. 
ji  can 

rirurttirrs  within  roach  of  the,  eom- 
pau,'''.s  system  have  been  located 


Canadian  Investment  Fund 
Reduces  Dividend  in  Half  Year 


Oypisiiftt.  Lime  and  Alabsi^liiir. 

^  C‘ana<ra,  £intifrif 


H'  nd  Oltiri 


'I'lie  I  inaneial  'I’iines  reaches  a 
class  nf  people  who  are  Inferesfed 
and  (thin  lo  hiiy  inxestmeiit  seenri- 
firs 


Piiri:',  (nitai'iM.  ('an.'ola 

(tencral  Sales  O^ffices: 

Gypsmu  Hoii.se,  .'>0  IHailland  SI.,  TORONTO 

<  O.t.AKV  BKNMITG 

MOM 


V.A.Vf  01  VLII 

I'ORO.M'O 


Die  (ustoioci's  ha'c  cn.ioyed  iliroi,ig|i  hfr  jukI  propcrl'. 


compared  to  in  cents  per  sliarc 
in  the  same  1937  period. 
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Active  Bond  Changes 


Domturoii  (tOYU. 

bcffi  r.f  <■  a-  3 ’.4- 


upward  Movement  Con* 
tinned  Throughout  Easter 
Holiday  Period  —  Beau- 
harnoi?  Issue  Leads  in  the 
Corporation  Section 


Provides  for  Lifting  of  Receiver¬ 
ship  on  Scotia  Through 
Exchange  of  Securities 


Director  of  Finance  Says  Debt, 
Apart  From  Relief  Loana, 
Haa  Declined 


Net  After  Depreciation  Equal  to 
'SX*  Cents  on  Stock  as  Against 
ZB  Cents 


LEASE  WABANA  MINES 


$20,700,000  FOR  REUEF 


SAVING  FIXED  CHARGES 


MtHtlmf  Bureau  Thr  Financial  Tlmaa 

Halifax  ~  Storkholdp,r?.  bpldprs 
of  preferoncp  sharps,  comruori  stork 
and  dfibpnharpf.  of  the  Nov.i  firoUa 
?tepl  and  ron]p;^tiv  havp  yp- 

proved  of  y  plan  for  rrorcani?* 
atjon  of  thp  ‘  ompan^'.  ^  hirVi 

In^'^  r<='rph  t^Fship  in  193.”^.  at  n  mppt  j 

tna  hrld  brro 

Tbr  plan.  ^■hi»'b  n-at.  Fubmit+p.d 
b''’ noniimon  yfirj  rv»yt  Tor- 1 

pnr^tinp  Ifl^oh  r?  rxchailu^  of  J^CO-  ! 

hondr-  tor  np^t-  yryr  31,-  • 

rrnt  bondi^  .’trnirrd  on  flip  Typr' 
Rristnn  ynd  Npu  foiindland  pvopev- * 

tie-  of  f\y(3  v;?rnfjy  roMipynv,  in  yddi 

flop  tn  r»np  Rliyrr*  of  Ooe.ro  R  :;fnrk 
per  :f10n  prjr  vnlpr  of  bond  ,  'I'lircrj 
'bire?  of  pn^rn  R  ■'-.fnrl^  i  ]  I  br  . 
op  to  d^b^ntur^  hnldrrr  for  r\rri 
tfon  p;5  r  lylijr  nf  dt’bontiirr  .  ;jij  ' 
pV^f^VenCP  &C0fI'3  ytorU  u  il]  bo  f'v 
chanced  fpr  porro  R  rtorl^  nn  ibpi 
basi:-  of  ?,bgi'p  for  ebyro  j 

P^foro  tbo  plyp  o.'in  b‘='rnmc  op.' 
^raf.MF,  bo'^fcior.  jf  niij'-f  br  .-ijbnDlf 
f^d  b'''  fhc  rrrpivor:-  .3n<i  liquidatoj-r 
to  tbpi  ^UpVt^'Dir  t‘  oi)rt  of  \ni  y  Sro-  , 
t’?  and  b*^'  ypprovof)  .inH  ontifjrnied  ; 

Tbo  ctytppicpt  ir'-ijoH  .in^^nf  flip’ 
rpovranj-at  }nn  mp^^tinc  '-31  :•  fhat; 
’Inclnd<rd  in  du-rn-nop:-  diirins: 

tbfi  n^cetinr  I'?"  yn  o xprof^top  of 
bnpe  f’bj^t,  after  I'p-or  niZ^ f  ion .  ibe 
prOfiTS??  tbo  indij:*fF^‘  nip  ^o  fer. 
j-3ti?fa''fori]i  anr]  m  fbr  tpfer- 
of  tbe  lyrlntj?.  p.-n  f;  of  tbr  pro. 
^'inre  voprr;..pptrr|  thoi'pbi."  Tbe 
r^atenifnt  ab-o  '-yid  fbyt  boirjor?.  of 
niort£a£p  bond'  bnd  boon  re- 

rrAcenterj  “  ip  pPi  on  or  by  proxy’ 
for  :qn  y£Ci'<^Erytp  tnf;R  nf  000/' 

ynrj  that  niorr  tbyn  S.’i  pr-'r  rrnf.  of: 
the  bondbo)rlorr,  byd  Aotrr)  tn  fy^o^| 
of  the  pj.ip  ! 

.^boiilrj  tlic  Coi|rt  av'prnie  of  fbr 

pl.an  It  i'..  .t1“o  protidorj  tbyl  tbo{ 

■R'abypy  .  \r  u-f  nij  n  d  la  nd .  pt  opo]  tip,?;  j 
of  ;:;*rotiy,  prodiirin-  iron  ore,  be] 

lea:-Fd  to  Pn  .1  O  on  yn  yripljyl  rppt. 
al  b3‘.i~  of  000  pti)%  '\S  rrpt%  per 

ton  on  yll  ore  nunor}  from  flip  ley^. 
ed  tn  e\rr?.f;  of  ISO. 000  tnn.r 

ynrj  rbe  lpy'..pf)  renlyl  n'otjlrJ  ^o  to 
rroi'lde  interest  rtpd  ?1nkinr  ftjiid  on 
tbe  netv  bond*"* 

R«5  M  id*  FariJiHrA 

TbA  -rtcotly  eonipanr  opnrytes.  fTro 
ccal  niinf.^  and  yi:-o  bya  Rbippme 

farllttioi  gt  .'^•iflnri  ,  nlj;o  g  >*eo1 
rla.n^  ^nd  rollicnet.  in  Pl^totj  t'oijnt^ 
in  fhir-  proiinre  ?n  F.ape  Rretnn  it', 
ropj  propertir'-  eytepr)  over  DO 
?quar®  mllr-  and  it  operates  tn-o 

••olhovip?.  T»*ith  yn  ynnua)  nijtptjt  of 
1  000  000  tpn-  i'»f  rpal  Tf";  T\’yb3na 
r*'opprt|p?,,  in  Nen  fotirjjy nrj  hy  \T 
®n’2irm‘=nt  to  bynrjlr  ?:orne  600  000 
ton^  of  ore  a  leyv  n*bll:t  it  pro. 
r|tirc,a  1133  mif  3  »' t  p  rer]  yrtfrle;.  m  1t£ 

cfcpl  plant  yt  Tf^pton  ynd  y  "Ub'-idl 
31*^’.  A*'3dl3  *  oyt  f'ompyni  ,  it.  oper. 
afprj  at  r-teHyrton  Nova  ^rofiy  J^feet 
3nd  '  oyl  <"f*m.pynt\  l.td.  ylf-n  onn?. 
steel  anH  iron  min^’-  -ind  inynijfyr 
t'’!!'!n£  plan^  pt'^dncip^  iron  .ind 
ttr.cl  prodlP'tr 

Tn  tbe  eompanv  p.3r*-erl 

rbe  inter^^^t  dU*^  '^ti  It"  6  per  rent 
nZCTti-yrc  d^brntijve  .-.toeL  .an^  ip. 
^anu^rv  of  ibe  folfonini;  yeyr  (t  ! 
fybpd  to  meet  the  pyynient  Tvitliir  i 
“IX  rnontb?.  perior)  of  ^raro  yl  j 
lorvpH  lirdAr  tbe  trijsst  dFer]  y  re-  | 

tijlt,  (rOi'ffon  ■'JA  f^rntt  ynd  tbe  py.^f-  ! 
ern  Trij-.t  t  onip.anv  n  ere  p.yrner)  re  j 
'‘“b'Ar? -ni'iny  rev  bein::  .TiitbonrefT  ^ 
to  ronttnije  operation^,  ynd  to  ron-l 
•.e-v^»e  the  a.r-^et*.  nf  tbe  rnmpypi  ynd 
Ti-cre  ylf.o  £:ivrn  aiitbonty  to  bnri  on 
tyo  ooo  n  birb  ivotjlr]  tyke  prered^n'*^  I 
oi-pr  tbe  rlyini'  of  bop.j  ynd  d^'b^o- 
tiJTF  bolf|er;  j 

Tbe  fo1Ion-1n~  Myrrb  .yp  yppltry.  | 
tion  for  the  yppointpiept  of  y  hqiji-i 
ejator  Ty:  mydf^  and  til  the  foRoninr 
April  P  H  Afrpoiieyll  and  tbe  F'S  t-  i 
'^rn  TrU't  ‘"opipyps  nerr  yppoipted 
inint  hquidatorr-  Follonins:  y  dr*ei. 
wion  of  tbe  P^uprepie  Cniji't,  tn  Orto. 
b<*T.  1D'‘.4.  tbe  y-?et  ,  of  tbr  rompyp’' 
Ti'Qre  t  r.y  n  c  fp  r  1  ef|  to  the  liquid.Ttrn" 
tbe  rnijrt  riilipc:  tli;.tt  prrr-epy1  pro-  | 
pert^  .  inrhifijns:  rbyre^  ip  Aeyd’.T 
oyl  C  onipyny.  T,td  .  n  ere  not  ro^-  . 
erer]  bi  tliG  r)eer)'.  of  trii'.t  .  .er  q  r  ?  11  iT  I 
tbe  rompani'a  bond"-  ynr]  Hebenlijre-.  ^ 


A  Furplue  of  betn-een  ^500,000  H*a*!k  A  * 
1600. poo  n'ill  bp  pboi^'n  by  the  can  5.S 

of  Montreal  for  tlie  fitca.l  year  which  p/ 
ends  April  ."tith,  accordins  to  a.  Po ,  4’ 
ftaiemeni  marip  hy  Laclancr  1:0. ;  ^  r.^.  .|_- 
hcr?c.  director  nf  finance,  diii-in:  |  niti*-?' 
the  past  week  The  hudpetdt’  pJti- 
mate?  tor  thp  incoming  fiscal  'car.  rsigr^"! 
bp  said,  wil!  bp  balanced  Cap  VrT 

DiscussiD?  thp  debt  position  of  t.he  c-Oj'weajj 
cit'  In  bis  statement,  Mr,  Tobe;r;:e 
said:  M 

"Owin^  to  the  requirement;  of  ..j' 
the  rhart.er.  the  consolidaled  debt  ie 
must  hr  divided  into  mo  ven  di:-  p| 
tinct  parta.  r, 

"The  debt,  which  has  ip.ivrri  tn  ;  . 
fmaucr  Ibe  permanent  improve 

mriits  and  which  i-  reimhur.  ct 
from  the  proceed:  of  the  rnllp'-lmi 
of  ppceial  'axes  for  perm.ajie'i'  un 
pinvemcu's:  tb.i:  par'  of  the  deb 
amounts  '.■>  t-tS.Poe.nno  To  'h. 

total  debt,  which  includes  c-hoi' 
term  loans  'be  amount  of 
jnn.nnn  for  permanent  imprnvc 

roetifr..  amounted  lo  ff’f 

nMieh  shnw"  tha'  ihpie  ha;  heei 
a  rcdijciion  eif  >1 1  ,tinn,i'tno 

•The  .vpcond  part  of  (he  rnnrnl.rj 


Improvement  in  operatlns  results 
.3  3,  and  lo"Pv  fixed  ehareef.  contributed 
to  a  mu-'h  hettpr  parmapp  phowtnjr 
•-n  hv.Qtjchee  Power  <  OIMpanv  for  thp 
1  on  f]v^t  quarie.r  of  thp  year  -a?  eonipar- 
'  ed  M-Ith  the  eorrespoljdlric  perind  of 

4  ,  I'h'".  After  allowinc  for  proporlioo 

'  of  deprcciatton  allot' atiec,  net  earn 
!  in£s  l.efore-  ineotDP  lave.::  for  the 
j  tir;t  ,1  months  of  were  cqui' .a- 

,  lent  tr.  rent:,  a  share  r.n  the  out- 
2s  rTCandiPC  eotnnicu  storl.  of  the  rom. 
'arrh  part'  f'r.r  the  tapte  perinrj  of  last 
'•c.ai  r.-rrntngt,  ntj  a  siniilar  harts, 
1  11  ri-,-  equal  tn  '’S  rmir.  a  f.hare  nn 

■  thp  .stnrk. 

i  en  1  nr  the  vrar  l?,iT  Quehee  Power 
'  „  '  C  n  ropn|  trd  net  earDinz;'  equal  to 
J  So  t|  Sh  a  sharp  r,n  the  nutitandlUE 
1  an  rapilal  lo.’U  "hirh  pnmpared  " ’th 


Torente  Bureau  The  Fmancia!  Times 

Toronto  —  A  long  Easter  holiday 
failed  to  disturb  Hie  gradual  up-«-ard 
trend  of  bond  prices  that  has  been 
under  wai  since  the  last  week  in 
March  and  pricpr,  of  Dominion  o 
<  anada  honda  .arc  now  near  the 
I  .March  highs  alihougb  the  peak 
pricer,  of  March  11  iiavp  not  been 
qui'r  regained.  Gains  have  also  been 
rcrorded  by  mort  of  the  important 
corporation  issuer  "itli  Beauliar- 
nni;.  a':-  in  particular  showing  a 
sharp  ,'id'ance  of  I't  points  due  10 
the  probability  that  a  rrorganua- 
ijnn  pi, an  "ill  be  atinouncpd  in  the 
inimrdiair  fuiiii'p  Buch  a  plan,  re- 
prcrcDluii'p  bondholders  maintain 
should  gi'e  holders  rpciirities  which 
"oiili)  have  a  taluo  equivalent  to 
"I.  on  the  present  bond:  whub  them- 
sflver.  «  ere  irs-ijcd  HI  a  former  reor-. 
'.■aui.tai ton  ;iiinrp  the  Be-iur  have 
.’’Iread'  advanced  sharp!’’  above  tbe 
level';  of  earli  ld3S  it  is  unlikep' 
th.at,  honeevr  sa-tiafactory  thp  plan, 
that  the  ne"  seciirifics  will  .'.ell  at 
on  in  the  immediate  future  since 
'here  is  alwa''.r  n  period  of  "hacking 
and  filling  ” 

.A.r  ihe  market  rtppngthens  there 
IS  a  possibiiif'  thai'some  ne"  finan 
cHlg  "■ill  hp  btoijghi  forth  hetore 
the  summer  seasoti  :et.-  in  "hen 
the  invesiment  market  i?  norma!!’  . 
dull  ?uch  np"  financing.  ho"'e’er,j 
is  ’inlike!’'  t,o  he  large  m  ’oliimp  j 


i’"s  seen  too  many  tvi(io'''ta  struggling  •aoith  the 
complicated  and  harri'ing  n-ork  of  settling  a  hu.s- 
band’p  estate  I  told  Tim  I  would  much  prefer 
having  an  erpnrienced  trust  institution  named 
BS  his  executor.’" 

The  thoughtful  way  to  pro’  ide  for  your  tvife  is 
to  let  trained  people  assume  the  cares  and  respon* 
eibilities  of  settling  your  estate.  TX'p  "-ill  be  glad 
to  explain  our  qualifications  as  your  executor- 


l.iefs—ten  rlceera; 


r»onnlcr  Inorpasr 


Prfvat*;  Offe.iTttg  erf  Alt  tun: 
Towti'h  Btynds  e»i|  1'icj«1 
PaoLS  c*f  r>vci‘  -^'r 


Lrr.CU ''I'i’-’  T  • ;  F'tnnnrinl  irr.iif- 

Wlt.LlX't  t  !  i.AP  .P'r-».yr,., 

friH.*-  lT.>K!-'-r5).  'yec.F-c-a.ti..  iR''r%r,  r  nr  venHP.  C-C"  .’fcr 
lAMF-St  hTFLI.T  M  EM  -  .  .  ^lOMRj.AE 

r-0  KIM'..  MRLE!  "  EM  .....  EOFOMO 


Muniripa!  Market 
yp..-  financing  "a:  iota!!”  absen' 
front  the  municipal  bond  market  dur- 
lUE  the  pas*  abhre'iatod  "  eek  a:-  no 
sales  ’'ere  reported  or  np"  ipuder'; 
called.  Tr.adine  shoned  prtcB?  takinc 
»  somewhat  firmer  lendcnct  .a;t 
Alontreal  issues  ad'anced  ahoiji  half 
a  point  "hilc  ’Inrontn  H-arhourr. 
rao' ed  UP  a  point  and  Windsor 
gained  I7.  Quebec  I'-'s  lost 
while  the  Sr  slipped  the  same 
■amo'int 


■-'i  .ct  I  .yj  j-tate;  our  chief  market,  it  1:  he-  mg 

_  _ ,  lirvprl  iha’  thl'.  «.ituaiion  i-.ttinoi  hr  fore; 

14':. SCI  iic,r.3i  of  long  dui'itjon.  The  -  omp.iin  p  m  p,  ,r\ 
a  potitioii  to  hcnef'i  from  .inv  up-  to  j 
turn  to  hill  ire;-..;  now  ih.'it  ihr  m.'ior 

portion  nf  the  c.\irn.-ioti;.  uudert.ikcn 
h-'i'c  been  I'.'irncd  out 

The  tncrca.sr  m  prodii-'t.nn  hn; 
made  a'^atl-tble  for  :.alr  m  the  oprn 
market  about  ic,.,  inn-,  nf  higii-gfide 
rape'  pulp  pc:  da',  '■.■.mpi  j.-ms 
Mc-dched  kraft  bleached  .'■.ulphitr 
and  bleached  od-i  improved  eff,. 

r,rnr-  .iprl  qu-alttv  h.T.  c  vrMjlted  Ua  gCC  1  n  t  he  ItrC  CU  t  boa  r-l 
fion'i  the  C-Vtc”.  j.'.ns  ; 

,  .  •  ff  If'  bchc'cd  ih;)i  Ihe  second 

(  nntinuHic,  til'  '  rab're-c  stated  _  .  ,  -  ,  , 

"The  pulp  and  P'tppi  bu.'iue?-.  .and  “f  ’  holdtn-.'  of  -i,.,  i,  nf  ipc  i 
T  brltC'C  :t  IS  nn  different  in  ill!.'-  Paiiy  arc  ,',,n' rn[lrrj  h-,-  the  \n 
re;-peri  to  ati’  nthci'  ip.'i 0 'J f -1  c' ut' Hig  Thomson  croup  v  h--  h.T.-r. 

hU;'IlfSS,  rrouirc  a  'sre.it  deal  nf  hackers  fnr  the  innipan”  siijer  ,( 

nmne.  tn  he  ;  pent  no  upkeep  .tn.')  canisatio'l 

rpiinration  of  plant  fi-.-iin  time  in  I'tn  the  local  'Tirret  u  |.-  fpi, 

time  in  order  *,■>  proteet  t';-.  earniuc:-  bef  ren  n.o'-  'ttid  the  .annual  met 
keep  !t..  po.sitiop  tn  the  indll.ts|  .and  'here  arc-  pn :  Sllnlitinr.  nf  the 
mainta’.n  an  econnmiea)  h-alance  he.  emijp.--  --eirkinE:  n’jt  some  plan 
inern  production  and  dem.'iud  Tht?  'na'  re.-ult  in  ibeir  enmiri:;  e] 

appl'e,  not  nijl'  in  It  ;naiiuf,a(.  '.-.gfi her,  -thieh  -.t'nijld  c:n,'ahic-  hot 

of  p'l!  p"'or>d .  thf  enn :  i|  m  pt  ion  and  them  m  he  artirp  ip  ;hr  ftituic  c 
the  for.  r.,  nt  dr:- tfUet  :nn  arc  m.'it  .''Mnii,.  r.t  th..r  enntp'lP*. 


fore  that  between  ri.al  and  I'",  tnci  H  "ill  he  Hie  fit"  I  mn  ti  reach 
this  part  of  the  consolidated  debt  ,,,  ,.,p  MnntrcalMnnt  l„auricr 

has  ipcrca'  cd  hy  V-3.''fl't.'ff*f’  Agattist  \hiiiin  rrovinnal  Hich  'a-,  i  ’  , 
this,  increase  of  poo  nun  wr  find  niilcr  from  ttonircal  A  ihr  irate 
that  in  the  same  pcrio,).  (he  '-tnl  vaA  tn  a  rich  millin'  htnlcrt.aiid  t*  is 
IPE  f’lnd  was  increa  1”  full'-  experted  that  \  al  d 'tr  "  dl  oh 

oiin,  niakins  a  net  inerca-.e  of  tl-.-  t.-jin  .-jp  increa.-tniT  portion  of  the 
pen, not)  mmmcrcial  and  minin;  upp’.'  hu:' 

BoryevHllCf,  ref  Rflirt  tic-.;:  soiii£  into  Ihr  Abi”b'  rrrt.in 

the  same  from  Montreal 

of  Montreal  M  tlhin  a  radt'js  of  fit'  rntle;  are  in. 
hrf  tn  the  im  eatpd  the  l.'t.rse:.'  rrouP  of  eojrj 

mine;,  in  the  rrovtner  of  Qi]rhr,- 
fiirure;;.  the  rotiglil-  w  ith  a  ItlT  prorjuetmn  of  nr  rr  HO. 

'f  nno.ono  and"  a  pa' t  oil  t,  r  \rr 
rvplained  ts  nno  oon  nm  in,  liidinc  mifla't  made  fin 
for  'lirt’et  relief  Py  l.'.O  evplnralmn  <ompanie.  nprr  ly, 
IH  nf  >Ii;il1treal  .atitig  "ilhin  a  rarjiu,'.  of  '.'i  mtlp:.  .,f  th- 
eypcnditure  vai  d’Or.  qi., 

nf  tpe  *011  srd  Ida  led  debt  y-^t  ,aj.  Prrn  T"'!' 

\-r  been  con,  itlerahl’’  le,.-  ytrarjtl,  .and  1;  nn-,  e'ljm  P"l 

rfpre  •  um.marirp  ITI’  ana-  .  at  , aver  «  000  nnt  Il■l,■ll)rl  n-  the  "11 


MrColl  I' rrHilcnar  Control 

Nmv  Rryl;;  VVijI)  U.  5.  Gr!!?up 


"T  may  eibscrvc  tha'  tn 
space  of  time  the  i  in 

had  fo  borrow  fo’ 

cmplo'ed.  -a  sum  of  >;o,7nn,ooo 
"Froni  the; 
sion  is  reaehed  that  ttm  increa 

the  rop-olldatei)  debt  i 
hr  the  cypcnditiir 
riippof’cd  by  the 

and  that  wifboiii  ih 


Fis-r-f  Uudslor  Below  lU.TT  Levels 
Ft  c-pidcjil  (irnbliTe  Telly 
Atii'twl  Meoljns 


j  Despite  the  hoiida'  period  which 
cut  trading  do"'n  to  small  volume, 

ieorporation  bond  prices  registered 
good  advances  dtiring  the  pa:t  week 
.  Most  active  feature  "-as  Beauharno|,r 
"  hieh  extended  reecni  nam?  hv  mo-r 
tng  tip  another  J 1,  lo  tpo' e  over  i|ie 
yf  mark  rresuraahl’  due  to  teporis 
.  that  re-organization  of  Peauharno;, 

!s  imminent  Internationa!  H'dro 
"•as  another  firm  feature  to  gam  i '4  '  'bis  par' 

:  Maelaren.  Sha"  inigan.  Bell  rhonc  w  ould  h; 
j  anr)  Canada  X'orthern  .all  eained  I4  I  'he 
I  point  F-isy  spot  "as  tkatineau  as  I'-sts  of  1 
the  ,t,’s  dipped  *4  and  the  fi's  lost  1-  ’  The  ft 

\:p"-cpr!nt  !EEUe.e  "ere  nottreablv  .ated  de 
firmer  on  the  week  as  progress  con-  made  to 
tinues  to  he  made  m  nttung  down  improven 
the  r-yrp;.-.  storks  of  nexv. print  ml  the  "bth  April.  'UJi,  !”  an  amount  | 

the  band-  of  F  P  P'lblishers  Fnre  ..r  I  l.rm'l.'mu,  and  '.hnn-lerni  loan  ,.  ^  tPf  Q.j, 

Pros  was  a  leader  with  a  cam  of  amounting  to  t;  gnn  nnn  a'  the  .mtii  ^ 

3  point-,  while  Rrown  mo'  ed  UP  1^4.  April,  l'>34.  ■«  f re  pa'd  :  mee  Iha*  j pnra*' joP  f 
Ahllthi  ITj.  alopE  "-tth  Great  i,ake-.  time  \rtr' 

while  Consolidated  added  I’k  and  '  And  the  other  portion  of  the 
‘  anadian  International  a  point  Mm  mn; -olulated  debt  affer  dedu-'Uon  l^be  fund,  dr 
nesota  A  Ontario  gained  .''poi- j  of  the  :  mkmc  fund— has  r-mrr  .'p'  ll  ent,  i.  sue  of  hon; 

li2:hte(i  .apiong  earrier  issues  was  .  ~n,  10,34  been  mcre3;-t'.d  hv  ;i  lota!  an  up-1o-da'e 

Canada  fiteamship  l,mer.  "  hich  cam  amount  of  Ti y.imn  nnn,  due  'o  the  "  db  a  d-atl’  r 

ed  TI4  m.akmg  total  cam  of  'xi..  i  fnr  relief  to  the  iin  ...iiuo  non  _a!lon... 

point-.  In  t w'O  "epk,'.  *'  N  P  eniploycd  ter-ei  --1. 

bonds  "ere  I4  to  hichet  "htle  the  -a  stijd’'  of  the  finaneta!  sttui-  de.-is.ncd  to  pro’, 
c  P  P.'s  sho’ved  a  split  tendency  finp  w-oiild  pot  he  ,-qmpjele  ■W'tlh  of  l.’i'Cn, 
with  changes  ranemc  from  a  loss  mji  cop^tdoring  the  annu/ti  bud-  On!’  onf-’htrr 

nf  a  point  te,  a  gam  of  2  point:,  'hr  Ectr.  of  the  city  date  ha- e  ",110. 

nia.ioritv  of  rhances  being  on  ilje  "Smee  April  Sfi,  P3,>,  the  rit’  ha:-  r  eson'.jffr;  tV 
iipstdf  howe'er  Grain  bonds  "ere  succeeded  each  year  in  h-alanemc  "hen  the  rcui.t 
gcperall’-  .'lead'  altlic-uch  Mberta  p..  hpriget  apd  'he  fi:-<:a!  vrar-  hai  e  he  rr-nur—tcM  up 
Pacific  .aoftpned  to  drop  pr-mt:  rto-.ed  "Hit  a  surplus  of  Tiie.nno  tn  creased  h’  t",' , 

Mi: eeiianrou;.  ustje;  followed  'he  m.';,',  gh  and  Tj.'l.nnn  m  piy.ii.g,'  anH  aTieriurt  j  .ji; 
gene-ra!  trend  into  hichci'  croijud  a:-  ihi;.  after  ha' inc  made  adequate  pi'  di'inl.mg 

\o'-a  31c(ifia  3;ice|  fi-  t  oal  added  -''r  |  pto'-ujon  for  all  !o;.sc;  throuch  non  Bourlai'n.arpic  .an 

pomis  All  gamine  a  smcle  pomt  roUprtioii  of  ta.xe  and  .arrotint'.  rc  ■'lumctpai  •  a! 

"•ei-e  Famous  Pla.vers.  '  .inada  *  e-  rptvable  I  C'ltmate  that  lire  Cijt-  while  prorjij,'!:- 

raent  and  Mas.-cy  Hai  ris  "  hile  Oen-  rent  fiscal  year  ending  April  ::e  w--II  be  nvry  T  I, 
eial  f-teel  Wares  firmer)  !-  Oji  the  ^p.^,  -how  a  'tl  h;;ta  nt  la  1  rur  of  thr  prr  rni 

off-ide  G'pstini  dropped  a  poim  as  p|,,-  w-hieh  rpyrh  thr  .'ipioqnt  nn  yfj'ittinu;*!  in 

^  u  kcr'-  '*4  of  $'•>00  non  |  niiirt  mrnfn**D  th-M  thr  nn',-. 

Fit\  nf  Mnnfrryl  fjori’  not  inGliifJr  n\rr  T.  tinir  ii 

in  11:.  hudr*'*  rMTrndttqr<^  fund  rrqiii!rm‘’'it. 

rrlif*!  to  t]ir  iinriiipliAx  rrl  u  hn'h  ijp  fnz  mdFhi riJnT*,  : 
fn  fhr  proriopt  ha;  brrn  pyn")  h'  nF'\-rn')r  fo»-  ] 
n^Cin*  nf  loyni.  3'*a  I  pvp\loij:1\  of  1D:7  ynioqur 

tp^^ljtiotiofj.  hi’t  d'***”:  in.Fliido  thp  vrr  rr'qltrrj  in  a  ^  q 
\|rr  nf  thif-  HFnf  in  itp  hiirl^rt  "  nf  tl;,  .,Sf  foi  tl 


Not  tomorrow 
or  the  next  day 

. . .  but 

RIGHT  NOW! 


Tom  Walsou  emphasizes  the 
fart  that  he  rlot^sn't  want 
(ipjav,  hut  intenrjg  to  t  the 
auki'c-r  ri^ht  aw  ax  ,  hv  Lou:;; 
p!;staDre.  a  call  put 
through  anr]  a  deal,  a' hich 
inivht  have  hunv  fire  for 
rlavp,  15  clo?ed  prumpth  .  A** 
Tom  Wati-ou  puls  it;  "'Viih 
I.ong;  Dictantp  there’?  no 
room  for  uii.'undprhtaudins. 
It  set?  results.  And  the  cost  ? 
,..M  An  insiooifirant 

i"'-  part  of  our  op- 

\  crating  hud- 
a  pet.  allhouob 

..t^\  :  4  WF  f/o  u.he 

,  '  it  SO  frp. 

\x..  qurotlv!’’ 


Ch’ingcs  in  Executive  for 
Invesiment  Foundation  Ltd 


I  ■  t'v  mc,qthP 
•  1;.  Tie  "'hicli 

or  expeq  r 

tnd 


A  P  rr.asmr.  who  has  -l.cied  as 
X  ,cc-preiidriii  and  manacinc  diree- 
ir,t  of  in'psiment  Foundation,  lam- 
ticd,  lia:  been  elected  president, 
■  umerfjing  H  ''  Flood,  "ho  ha:-  re 
:.igmd  Ih.'it  office  hut  who  "ill  tc- 
mam  a  i)ircrt,')r.  Mr  Fr.iser  "ill  iiow 
hold  the  office  of  pre;  if|ci|t  .ind  nian 


acme  dircrti.ir 

H  R.  C'ockfirld,  ptcinlrut  of  1  oc’^ 
field  Prown  .ynij  '' ,'>i|i  p,a  n -' .  liimil'd 
ha.  hocn  elected  '  1,  c- prc.'-ldciil  •■'f 
in'-r.  iment  F,,iin,|.ii ion,  i.imitcd 


PistiJI 


r»rp 


OATAKTO  rOKE  PlfOUI  (M0\ 

T"»-.rexnf  fn«'rr;q;-o  of  .eopir 

f'r.F  i?  V^.por+rd  in  Ont^rirt"*.  r.>\^e:  pr.'t 

du'‘.t.]?n  in  f-.u'ui3r’''-rvhrqij.’"'  p<?r 

fh/?  ' ‘>n3r-T!'‘"''I  ■''■uh  i-j-t  Th*^ 

M-rrr  nn.) 


Fir  ft!  irv'.  t  rt\ 
lj!h3!^‘^d  •■’’I'  nrttifir 

*,toi-k  rvi'h-^nr*'  ll'-' 
:~r,|qtton  d'’"''^'‘ 

s:r.4ptrd  tn  T.  R  I* 

'‘GU3lpr*n  'inrU  of  th' 

b»  n.-^iirrllrd 

"I  hr  option  '  o '*»■  r 
of  rr.pT  qiop  'torh  Tt 
rvrm!  -'il'lr  uTri  i 
f’  otn  lij]\  '  !t 
i)ir  optionrr,  'v:!- 

nrrtrd  ' 

l-ior-’l  t  'Op.  :i  ■  ijli'-if)  .;4 

trrriTin.’R  "'D  rtf  In 

option  3  ;nj*om.jf 


it  I e» n 


\C  anadian  Sales  Of  Securities  Again 
Exceeded  Purchases  During  February 


(tttawa.  —  In  Canaria  :  mterna'ioii  that  the  dc.clmc  in  transaction;  m  , 
al  ir.'idc  in  se,'urii,ic;.  in  I  chniary.  I'nHed  State;.  ■■e,',jnitir  ha;  heen  , 

total  '.ale:  eyreeded  ioi,-)i  piirclia;.c:  miirit  greater  Hian  ilm  dct-]iiic  n,  , 

for  the  fourth  ron;.ccuii'e  month.  -  auadi.'Ui  sei  unuc'  , 

Xef  ,-.a!c'  to  .all  **min'rie;  during  T  h,.  'oltimc  ,'f  :c,,j]jt'  tr-'ina'c.  , 

I'chruar.'  were  more  than  Tl'..  mil-  tion;  between  t'anad"  -tnd  'he  I'nii.  | 

lion.  ,-oniparc,l  w  ith  net  .-'ale-,  of  T  |  rr|  Kmg'iom  dr.i  lnir,)  lit  O'  er  ’  I-',  t 

million  in  lanuary.  alihouElt  iho  or  .T3  S  million.  'Ih-  i)c,  line  items  , 

'oltimr  of  the  trade  wa,'’  con;,idcr  principally  in  puiih.t;,'''  from  'he 

ahl’  reduced  Fniird  Kingdom  w  iilt  th,-  rc' i|i t  1  It,', I 

In  the  trade  with  the  I  nileil  net  purcli.i ;  r,,-  ol  t'  niUion  in  .Ian 
r-laiei,  'hr-  net  inflow  of  i',apif;il  uo'  uary  w-crc  con'ciie,]  int,i  a  inaji  nc' 

ed  in  the  ihi'C"  preceding  inonihs  sale 

rontinucd  in  dmimished  'olume.  The  (  anada  i  on»muct)  to  scji  on  b't! 
net  tnflo"  in  I'cbruary  aniounied  to  anee  (anadian  -tock'  .nd  boii,-i;  (o  ] 

'imparcd  wiilt  ,E‘,  coiintrif':.  odur  di.in  the  I. mte,)  ; 
Tran.'-actioD';-  in  Kingdom  and  'he  1  ni'c.-j  ;::(,tfc<  \e'  £ 

ale;;  remained  a'  alioui  .T I  miiiion  ( 
dei-rcascd  The  net  iran  d'tirni  rcprc.ru  1  i-i|.  ' 

■  cs  of  (her  rc  for  (he  ino.  1  pa-'t.  pui diai.c;  of  (  an 

cv  .'idi.i.n  ..tock  .  by  (.idici-  (  ,iiiii- rice ’’  , 

N'l  In  (be  fir.Kt  !"o  m.indc  of  i:(,’,y;,  ' 
(he  nn  non  niiciii  of  .  .api'.il  frnin  , 
of  I  an  ;hi-'  I  ijitcd  .‘.Paie;.  to  (  anada  tlirotish  i 
I.  Rail  (he  purch.'i  ,e  and  ■.tie  i,f  .-.ecu  I'H  iC; 
a|c  .Hid  w  ,'i  over  TS  7  ipilroti,  I'oni  pa  red  -'idi  ■ 
bonil  a  net  mrornimt  in  the  opp-'>.-itr  ,|, 

I'Cction  of  '-S  ijiitlion  :n  (he  :  im,  t- 
■polal  net  I  lar  period  of  I'l  17  Murmc  (hr  fir  ' 

m  ("o  111, tilth-  o)  Ifc'.s,  'I't  urii'  (rail.  ■  \ 

'll  artiou.  .oioiiliii'd  for  .1  pet  ipro'f.  I 
er  merii  ,if  ,T ;  iiiiiliop  from  (  .inada  t-''  j. 
d-ie  Fuitcd  K'ingd"Ui  ,  on' r.'i  1  r <1  '■  Hb  ‘j 
Img  prinLl  an  ;nf|o"  fn-n’  die  1  n'lc,)  Kingdom  F' 
Tl  I  ::  mill:, -11  durms  lan-j  ,i! 
I'cbruary.  I'l.'K  Total  0'..  - 

r.'iii  .|■■l,ol.1  d-'-'Kiicii  m  lb*'  '' 


'S’’  r,f‘t  ocf  '.•hare 

ft-,  c  -.-r  ,'H'  pCftr.rl 
1  R  ri.i'i- 
pri"  toil  1-  cop 
111  !. O'  1 11  let  -  c  or 
1  ,  ,  n,J  fnl  lo"-|  1]  ; 

cmpl.'.i'mrnt  the 
ic.i  II'  .a  ncr|lr,j 


O'er  1;;',  million, 
milllioti  in  .I.miiar 
bonds  'tnd  dcbeniures  between  ('an 
i  ada  and  die  I  ni'ed  .’St.ate- 
eon -idera  Illy  Rnrelia 
I  eiiriiiei.  from  die  Fniied  Sl.'ite 
reeled  i  .'ile:.  by  T'l  (i  million, 
aal,-"  of  lituiunion  go'cinmeiii  honil 
'  were  balance, |  by  piirclia'ic  , 

I  a, ban  I’rovineial.  Miinii  ip,i| 

'  "'.'ly  .'iil'l  1 'orprir;ti  |,,n 
rniied  Stale;  '  ,,rporaiion 
Net  piirrh  i;  c  ,,(  tin  pccified  r  ue 
cM  criln)  T  ' million, 
lalr;  to  die  rp.ilrr)  State; 
leptrated  m  1  ana'li.in  eniritir 
ib'yugh  '  auada  :ol,|  01.1  babiuer 
T!  million  Fivtrd  :i(atc:,  ,;oiiiqi,yt]  .|iid 
prpiei'en,  e  'lock;,  (he 
pally  I'ef'eci  ijg  dm  continued  Fiiiied  "f  roer 
.-half'  demand  for  ■  anailiau  'toek.  ary  aud 

In  ,  t'niirct  lull  "I':-  (he  derline  in  Ull'e  of  ( 

I  ;m  c'liime  ,',f  -  r;- 11 -..icI  o'm  •  between  -|:';;' 

.  .111. ida  all, I  ilm  !  ,,:l,''l  ,'ta'c;  in  i',-.  T’.tail  tn . 
cent  nioiiih:,  1.1  1.S  miei'c  tmg  (o  ,1014-  i,qn  in  ja; 


Con'I-Tq  rVftiiqnenl  flcKenfttte, 
01  e  r)  frivqiiie  'ecinH'/cf  ('iqny 
ikoij'qiirJ.,  of  cxi'eiiriif.cH  iiivo'. 


iipivrii. 


tcqrinrl 


I  01  2  year' 

1  fir  4  yofir, 
5  yeqi'  -  • 


Roc/o/-if>,.r!3  m  trfr phone  rotes — loeol 
nnA  tons,  distance  —  in  1935.  '3t>  and 
‘37  hate  ‘effected  satinps  to  fchph.one 
user?  in  Ontario  and  0>irh‘'>  of 
o<^arly  one  million  dnllnrs  s-rarh 


MEAt?  C’e'i'  T-  f"  bm  '> 

4k55IT5  T*8.n«^0f’P 
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TRIBUNAL  CUTS 
TRAIL  SMELTER 
DAMAGE  CLAIMS 

Awards  $78,000  a?  AGrainsl 
Alleged  F'umo  Damages  of 
$3,000,000 

FINDINGS  UNANIMOUS 

Annual  Me^'finc  Told  Thai  First 
Qtiarlrr  Booked  Sales  in  Ex- 
rrss  of  Stocks  at  F-od  of 
March 

TVio  Tvnil  iSiTicIiPr  Arbitr^ltioTi.i 
Tnb'jn.il  iKimlf-'d  ili’uri  i*.* 

ilF''T  i''n  'liic  rpk  .nxnrihti-  '  i" 
fi'lFn'.-  nf  'Ilf  SM'p  of  ■W'nFliini:’  ’i 
..ttiniHtC'i  nt  'T^.i^'*i'i.  T'l- 
HniAiint  a|;iiiii('H  h  rrriilt  n''  fii'i;-' 
‘iOPlr^cr:  fFAm  the  *  AnsolirlpTcrl  Min- 
iPw  ,TPri  :5pir|'inc  I'nnipany  T:-,i  1 
pl.-jni  "-■I-  ’I'liF  'r’lrm.'c 

inF'r'i'''Fi'l 'hp  pinln'Hin  n 

rA-fpr’ln'p  ircmu'  flrsi^pril  'i.  prr 
\pn*  nn,v  rnvili,''-  Tlir  vi 

I'njnal  «  il'  Ip.  >■'1  .'i;::rn  ii'  Mu'  ppH  .1' 
1040  IP  .isrortpin  if  . 'H-rm  i  \  r  iiir;:- 
MJPP?  llHVr  l.fPIl  prfpi'l  I  Vf. 

Tf  nil-  friiipr)  nn  ri;iPi-ipr  U'P,- 
bv  sipplirr  '’■inir'  ri'i;  |i. 
I'"'"?.  riUP  fi>  1'Pli’rdlpl  ipni'tiirp- 
adop'ci  ll'p  .•Aipni-n  I  lOP  r'.^i- 

iriE.  ai ' '■''■dine  'o  r\ iil.-nc.-  ri.  rn  •h.- 
"■IbljIiHl.  pbApt  .*  I M.CinO.i‘1'1”  Sf;|rb  f>' 
this  »:):■  •pf'ppi'pil  ;h"iii;:fi  ni:i  * 
■n:  nf  hy  prr, ripp;  ;  nr'.'lP.C  ''rAin  I 

pip',  rI  ihyiiTi  Pls  fpiiin  flip  F'liPl- 

tpp  fllplp?. 

Vct^bh^liFd  bf  n'|fpA’'i\  of  p 

(.onvArAoii  ■■  rriFd  by  1  nn.id.’i  ntid 
I.ni’pd  .\p’"!  '.'1.  Id-',  ;h.  < 

"i  ra’i  -mrlirf  -\ -b- • -3 •  mn  ’I'-'i’im’ 
T'p'  krd  pp  In-  ihf  .  h.i  ’"n.tii.  Irp 

tpn  P'-pp-;  Ho-'r,  ;i  d ' '  I '  P  ;  1 1 ; ;  b  p  ’  1 

rir'!-'  p'  nFl;;''im.  \\  •  \  , 

Hah  K  \  F  'I-ArP.-h  rid-.  ' ‘h  •  '  j 
ipi'irA  a'  ilir  ij'icbpi’  ,Ai) pp";  ■" 
('Aij.-f  rppiTirnt'P;:  1  i!,i .  r.i  ■'  , 

Hap  I  h:-o  p  \\  ly  rn.  fo”  1  pp  .1-  < 

■.yfpnt  I  n-Td  pmip-  ,T'A-no\ p-  j 
p''3i.  vpp  r  Piii  ps  'h:i'  lAtiiTvy.  Tbr 
il'f.Td  Af  . . I  will  pp.ir  ■  1-  . 

trrcM  f'  Atii  \pr;t  lij,  da'p  !  Ii<'  -  , 

port  pa-.  .-,|hm"tPd  lA  Mir  *\,o  ,-av-  • 

ppppipp'ii  Th  =  piAiiry  p  ;i .  Mif 

r.typ  n 'Ml  Mio  p'  pv'A’ii  pp  i-d  ■, 
■.-"■•'l.flii'f.  "'I'l  hr  !■  aI  1  pp I pf]  fi’Ain  tlip  , 

Pn’fl'Pr  '  A'poVP"  Ap  Pll.-l  A. Mr!  f 

lA  -hp  rp'Td  S'p'Ps  ' ;  A|  r  ■■ITU  -  p* 
for  0:rt":H'iiioti  .■rpAn'  Mip  oIpti- 

ap.'.- 

I  orrrtdiTp  Mpp'^iirps 

ri'inn:  tl’p  Irmpor  ;i  IT  ~ '  ni ,  nrt\  .  ^ 
rriES  tliP  pprori  ilPtil  Mtr  rpd  of  i, 
toiid  p  hrii  titp  t’lbuti.il  p-i!l  .ic.im  .| 
ytijd'  rpjill';  of  Mip  forvppt  |,  p 

mp-15Urp?.  iilppyt-ipiop  Pill  |,p  niroti 

laino.i  h-,  pr.  r;.  I'lran  ppd  Pr 
pAboyf  F  ?''Pin.  P|u>  P'py.’  spi.-mi-  o 
fjp  ■idvi'p'".-  i.i  ihp  ttihiiiyil 

r.'T  r'AUP  pp  offuial  of  Mi.^ 

Fni'pd  S'ptPT  BiJi'piiii  p'f  'ppp  ppd 
p^py  ^PiPn'lfiP  Pfj’.'lPrr  To  I  h.-  I'niT.'li  * 
I'.p'p-  yp.-iion  of  ihp  l’•lbll^pl,  I  'l . 
~p-,Tp,  ii>Afp-'ov  of  ihnn-.M-v  pi 
F’ppfA-d  T  ■iio  PVT  irv,  ”  :i  Mir  ■■!  .  p-  ^ 
*’fir  ad'To^  iT,i;i  i, a'pfi  .  pp.i'iii 

T>  p-a-  foijpd  i)ppip::p  had  bppp  * 
CH'iypd  '-lAj,  pp  tii'p  land  to  Mip  p^,. 

tpjj'  of  '.Af’  I'lAll  piifi  to  fio-p-l  .  to  ill! 
pyrtppt  Af  IMii'ii'O  \'P'^^oii;  ilyiii  ' 

'or  Oth.  ii;.iir.p;;r  p  py.  Iinroi  Imi 
'P|rr  t  Pf] 

Tbf  t'lhnrip'  hhiiaaiI  n.ion  I'pnp-  ' 
inifrp-i-  i),r  oli|i;;i;  on  of  ion  h 
*  rtU!'!'-  'A  ’pfiirii  froin  'Pil  ii-  '■ 
dsn-ip-p  All  tho  .oiiMipyii  .-:(!p  nf  Mio  '' 

:  nipi  np  T  ’  AT1P  1  hini  iifjp  r\  lirn 

'■'fHrijfAc;  ;iiliii,'p(l  ■ni'lndp  "■■j.in 


Heads  Purchasing  Agents 


Ontario  Research  Survey  Sees  |WIDE  EXPANSION 
Southern  Pine  Potentialities^  IN  EARNINGS  OF 

Experiments  Indicate  It  Will  Be  AWc  to  Compele  Both  in  '  INTERNAL  METAL 

Newsprint  and  Bleached  Sulphite  Maricels  —  Effects  - 

on  Industry  in  Canada  Discussed  i  Operating  Profit  Doubled  in 

I  i;i37  and  $1.77  Eame<l  on 

EMPHASIZES  NEED  FOR  RESEARCH  HERE  i  Stock 


Canada  mu- »  loAk  ta  'iai  '.air'rlr-  tiir.'r  (bat  adnitiafp  rpfAVP.-tp.tlAn  i 
pp  t'lir  doniinaitnc  fartAr  iti  tln'i>iilp  (ti('a..ui-p.-.  bo  ip|;pn  not  only  nf'rr' 


WORKING  CAPITAL  UP 


r i:\Fbi  .1.  rKOi  i' 
Mnnal  Pp  ti'p  1 1  ptiaila 
ha?  b'^rn  rloctpd  itf.  -a| 
MAtliiTal  l’iitTlia.oii2  .\ 
cip  1 1  An. 


of  IniAfiiP- 
pi  I.ttl,.  p  ho 
ilrnt  nf  tbf 
\3fnt.'  A  'tt- 


PUd  I'Pprr  .iUpply  cf  .\if*b  Vinoitra.  ln|‘  dtirint  biiipili.;  opri  at 'nny.  Anilth- j  Toronto  Bureau  I  Ha  nnanciei  i  imea 

.■tfporii  nc  to  a  «iif\ry  of  Soiitbrryi  ortiAr?,  |ip\p  hACAinp  "fArfyl  rnti..,fi-  Ti'fnnto. —  InlprnatiAfial  Mftal  Tn- 

P.np  dfvpl Aiinii'iii ,!  ,ind  jit  A  iipyt  ■  ati-  '  fipcan,-.,  of  tbr  pi  A.-ppimi?,  p.-w  i  diisfcy*.  l  i'I  do'lblfd  ttrt  oppratpi: 

prfppfPd  by  'br  Ontariii  In  .  I'.i  r.’ii  '‘iiMir.,  it  lip,-.  o|ipiioi1  ia  ib.'in.  !  profit  iii  lI'b'^T  and  pftpf  nil  rbai'sr,' 

I'Aurid.itinn.  "I'pfAftiimir!' .  tltip  i?  tint  Ibpra,'..*  .-Iinw?  tift  profit  of  .piP  i.tiil  nvatl 

In  .'itlbniiMini;  tbr  rf.rnlt  ;  of  ibo  m  i  .inatla.  Hpip  it  lip.?  bcoti  ilin  ablo  for  dividnnd  .  a.  fAipparftl  witn 
yiirrrt.  U.  I>.  Bppakin.in.  dirfr'nr  ii‘  '  U  ■mtii  to  ..trip  tbr  Itiptl  .tf  alt  a\ail-  Pft  profit  of  tr,.'.!  .".tb'i  in  ir'."(l  and  a 
Mil'  f'tiind.lf  Iaii.  ■p.r.i  Ml  part:  "It  ■ibb'  timbor.  frif  It  ai  .■,  ilop  p  Mi'-  In  ?  of  .>iii‘iii..',"ai  in  Id"'  N'f  profit 
PAiibl  hr  iiiiPiyr.  f  not  tinpn.-'.iblf .  'onn-rr  cropth.  ami  l.'avnic  br'i.'.h  in  1fi:l7  i,  npial  to  Sin.l'id  prr  .'iharr 
In  .itipnipf  .iii\  prPiliftiAn.:  a;  to  pib-a  th.ai  arf'  .1  file  b.i  ard  and  a  rai  tbr  'In.'s;’!  iii-pfprfnff  barfs  pml 
P'lial  rffAi  t  ilip-p  ih'p  i| ndf rta U I U 2 tin'll. iro  to  ono  of  oiir  crpplpi  t  in-  I  l.:;sa  rla:-.;  A  iiri'fi'rrnff  pharo? 
Mil  tbr  SniiMiPtn  .'5iatr,-i  will  Ii.iva  dii.-trip.p.  Tlif  \-pr\  inHil.'itiaif  iiiM'ii-  on i rta nrl i nu  and  l  Anippro';  with  $7  .1 
All  I  'anad.i  Cinr  rffrat  y  pA:..-.-l,lf.  lArirp  .■|\ailaldp  liavo  mn  hi  fii  kopl  ji.'r  .-diarp  in  td;liv  .\ftpr  iiro'.  Idin: 
and  flf-iral.ip  'nir  fy.iinplc  ami  Mip  "b  lo-daif  .0  to  tin-  im-ii'a,-i-  ftom  for  a  full  .trar's  dividriid  nn  thftpo 
c-ball'-n2''  .-iboi!!d  .-finulaif  hborpl  naiiiral  siap  Mi.  and  :bf  dfal  nifl  1011  |  I'lar.-ma  of  pri’ff  rf  ni-f  >.barf?  nn'l'to- 
>;ippAri  for  all  pt?p|\  pl.iniifd  and  |■!■onl  fit''  and  ib.n'a  i'.  diii'  of  Mif  |  fit  ifinaiiiiii^  i?  fi|nal  !'•  -?b77  |n'r 


Toronto  Bureau  The  Financial  Time* 

Toronto. —  InlPinafmnal  Mftal  Tp- 
dnsfror.  I  I'l  donblod  nf  oppialuic 
profit  tn  ldA7  and  aftpr  nil  rliarsf,- 
.-liow?  not  profit  of  I  avail 

ablo  for  divtdond  .  a.  f nipp.-i rp<l  with 
ppt  profit  Ilf  tdMM.'ltl.'  in  ib.dll  and  I'l 
In  ?  of  .>i;i‘ib..',"ai  in  Idd,.",  \rt  profit 
in  1fi:'.7  1,  nina!  to  i:in.:;f>  prr  .'iI-ipi'p 
rai  tbr  In.'?;’!  |.i-pf<-'rf n f f  liarfiA  pml 
I  l.:;sa  fla:-.;  A  iiri'fi'lTPOf  pharo? 
otiirtandmu  and  i-Aniparf';  with  $7  77 


IMPROVED  YEAR 
IS  REPORTED  BY 
QUEBEC  CENTRAL 

C.  P.  R.  Subsidiaiy  Showed 
Income  of  $2b2.9l8  O'-er 
1936 

SURSiniARY  RESULTS  GOOD 

Tbr  inr;  ropo-t  o'  CJiiPbri'  1. 'frit-  pl 
gp-lpp)  I  ,H11  ;i:t  nv.  a  -ll'.-ld'.a  '’f 

tbf  I  pp.-ifl-.-m  ramf'f  r;a:lup>  (  o.n 
nan.'-.  r’A'iif '  A- ;  .i-  Mn-  .-inrida:  in.  i  ’- 
ti2  '111?  ppi-li  Mnippd  an  -ii.-rf 
Af  vjp.'.f'i'i  nvf-  'b.i'  Af  i'i:';i;,  -P- 

flpi-t-na  l■Aad■i<  ".ibl'  'tntirmpd  !ii|  =  -- 
Pf  ;i  rAiid’t'An  "  'I'f  'p-ri'or' 
p-vrd  by  lap  rf.id  Wa'-Um!:  i'\- 

pf'P.ff.  iPflml'iia  •  .1  \p  a  I -A  -ppi-p.i.  . 

id  t-.  •i‘!I.tfi7.  tbf  lift  fa-n.n:'-  ffi 


Pf  ;i  rAiin-i-An  It  thf  'f-ri  or' 
f-vfd  by  tbf  rf.id  Wa'-Um!:  fv- 

pfp.ff.  iPflml'iia  •  .1  \f  a  I -A  -nprp.i.  . 

id  t-.  •i‘!I.tfi7.  tbf  lift  fa-n.n:'-  ffi 
•if  \pp'-  nim'iintin^  tn  .'.’"f.:!'.! .  .in 

111  I  f.-,  I-  nf  ,1.-1  i-Amp.pifd 

-b  |d.',.;.  rr.'i;;lii  farnin:-;  -n 

i-’f.i-rd  bv  .t.'L'7,t;7n,  .iil'i  p.|-Sf|i;f 

fp-TKii;,-  b-,  .^.'.^.''"17. 

Tbf’-f  p  fi'f  -ppifi.if-  n  ail  df- 

'■■■ovi'n  11-'  t-;,ffif,  pp"- 'fiilpr!' 

n  I'f.-i  ■  ,1-  m  IIP  and  •’ni  p-t  to-Aduf'-i 
p-p'-p  i-Aiirp'-m-fl.  \  .bp.'At  -iliApf'l 

Mil-  Ii'-P'. -ft  ■l|f■■fp  ,f .  'bf  'Par  l•'.;7 
i.p-n:  ii'f  ■d''n';' ' ' a  ''aiitip;  ?fai- 
■n  'liP  Ii  tio-,  Af  Mip  tmlii  "rv. 

•I-pff-r  ;p,.-|!'  <A  -a-  Mr-I  ,'-p.-|’- 

-If-,  i-piiA- 'i.rl  M-o-  ^Piif.i'  nt.-iii 

aai-p'-  a  nf  -a  pni-Ai!--i nm ;  Tiv 
f--.'  f|iia'-'i->-  bA-'Ai!  a  flfilipf  of 

Aiiip  I,  y  If,  1  All- ;,,-|  ".-d  "--til  tltp  ca;-- 


l■bail>■n2f  .-iboiild  .-fniulaif  hlirral 
I'tipl'ori  for  all  'vt^fl.'  (il.inilfd  and 
I  fffa-tfittly  fAinliii-ipd  rr.--'M--i'b  in  tlio 
Iiap.-r  firld  "liifli  lia,;  in  it  tlip 
P’-onii..f  of  lai  thf  flf lyiinatinn  or 
ti.cf  lit'  "a. If,  (bi  Mif  |■•'■■^lll■l  ■  All  III 

opr ratins  cai.  .  anil  n-i  iltf  p--Ad'if- 
tioii  of  .supfrtor  i|tia  I  it 

Tlif  stir'f.'  -ndir.aif.;  Miai  t'vo  ftin- 
datiirnipl  nn.-fotn-f  pi  iaii,^  :n  1-0111101-- 
tiop  ',iMi  tlif  .I'nitalfl;!,'  of  Sinnf'-n 
pillf  fi'r  pi  odip-t  ;aii  of  _'"oiini|"  ood 
and  anli'bit.'  pulp  lia'f  bi-fn  rf- 
^  inorfd  tbroiuli  f  xpi'rtnif  iitat  ion  : 

!  till' O'  ai  f  that  piiif  pro' idf.-  a  pulp 
"lofb  1-  too  .'fib'"  tor  ti.-if  in  Hi" 
prAiliif'ioii  of  tif"  si'rin!  and  .fiilpbitf 
p.'M'ff?  and  that  thf  'vonij  is  ton  ff 
.-iiiA'i?  gfstrt-.  obtainod  at  Hip 
.-i.-i' iinnab  I-aborn’or.'  ,in<l  ilir  roi-p-f 

l'•AdIl^t-  l.abAi-pior'  .it  IM.oi-  ap, 

Wi.-fi'ii.  in.  inriira'r  'bat  in-p  )irini 
and  .-nlpbttf  p'llp  piAdtif.'d  from 
.-toiii  hf  111  innr  fontpa-'--  fa ' ''r.i  Id  > 
"iili  pnpfi-  and  tniln  inailr  tiinn 
,M>i'!lff  -ind  Atlifr  Not  thf rn  pood 
I'i?fti,-.sin2  Iltf  fiituti’  pA'fniialiiif- 
nf  .'^Otnbfll  pipf  anri  t,.'  rffpil  upon 
'hf  pUiP  and  pai.fi  in<lii  t|-\  m 
'  anatia,  thf  Oninrio  T,f.ff;ir<-h  I'a'iii 
da  I  ton  f  ti  n  r y  ,sp '  s : 

"Tttf  .'eo-ith  ai  i'i.i’''  po  .p'  ,'■■  a 
iffinriidoii.-^  -f'lppl'  of  "AO')  ■i\-,-i;|  ihlf 


clar.-tfa  of  proffi'fiiif  »liarf?  no'  pio- 
l.iniifd  ainl  I't-oin  fiif  and  ili.n'a  1'.  (iiif  of  Mif  j  fit  rfin, 11111112  i?  fi|nal  lo  ■?l.77  pfr 
,1-Th  in  thf  fl'lffla  of  thf  S"iiih''itt  I'iiif  ilf'fl  fliai'f  on  thf  l.ys.illj  ?haffp  of  fla:-.-. 

tn  11  thf  "inni'ni  miahi  "fll  b'-  ih.-n  1  aiipdiPti  cnttininn  .stofU  a?  fontparfd  "iilt 
inattnn  ni  foi'i'ai  f  r.s  "til  no"  h.i'f  1  I'f.' ini-in2  I',  frnl-.  pfr  sit. iff  in  Ihil'i  Krsnlar 
'.tili'i-Ati  in  l"'0'd'  for  Iltf  tiryfiii  iiffi  'd  an  adf-  pt-pffrri'd  ill' i'lfinl-i  "fff  rf.-nnif'l '>n 
hf  p'-A'i'if-  ‘inntf  fon.-if  r\ at 'All  ami  |■fforf:a.■lI  mn  \iivf  ml'f  r  I,  107,7.  bin  fun.  adf  laf  ion 
prAStamim'  in  1  anada.  of  plains  for  di.aposilion  of  piffi'iiiil 

It  two  ftin-  ■■'I'itf  ir.'inl  ot  rau  m.iiftial  loai..  duidnui  .irrfai,-  Itaa  bffii  dfffrn'd 
ill  foniifi  -  f ninha.-;:.',f.;  this  nfftl.  l-At-ii  tmijl  .stifh  Mini'  a-s  Mif  ufiifral  bii  1- I 


Conveying 

''i'"- A  Elevdtihg  Equipment 

?  '  Power  Troinsmissrbn 

't:-  o  • Equi^mbnt  ... 

.'i -  ' y,  * 

^  A  Ori$  .Hqndlln.g  Bridges 

i  M  .  :f,We)di>d ‘Proc^  rig '  Eq  u  ipme  nt 

T' y '' 

’  '  ''  Steam  Generating 

-  - ,  I.  /  M  Equipment,  •  . 

lyyy-  -  IhiniMei  Invited 


Diirra  -srfiic 

L  1  tv1  1 

— ~-3Hs:^-r<»fl®6r>| 


MEAD 


...TMTPEeL  .  'flMNIPEC 


di.aposilion  of  piffiTii-il 
■far.'  Iiaa  bi-fii  dfffrri'd 
nif  aa  thf  Ufiifral  bn  1- 


nnilfr  fvmini: 


al"".-,  Mif  .-louMt  lia  '  a  di-finOf  ad 
'aniauf  in  lopi-r  "ood  fo.-la.  I’m 
f.'in-'f  of  Mift!  iffoif. -lilt  loll  nifa 
.'■nrf.s,  and  tin-  ;'.,-.'f.ii-  li.-ii  '.-  1  pi  in 
<  iplf.  tlif. if  tii.sl..  "ijl  ifinain  alioni 
llif  .-anif.  in  1  .in.ida  bo"i-'fr.  fin 
iinu  ojif  rat  ion.,  an  In-iiiu  .Mfiidi-d 
f  Alin  niia  1 1,'  i"  imn.'  and  nmi.-  'll.  lain 
rfumn.:.  piili  <  m n  ■p"ml  1  ny  im.  i  i-aM- 
in  1  oat  of  loi-uniu  ..ml  ii.-iii  .p.iiia 
Ill'll  .Mi'fad'  .'111-  laiui’  (inlaii'i  mill 
1,-  idlf.  hfcaii,  I-  Mil-  a'.-iilaldf  Innlii'r 
I?  too  rfiiiolf  for  pi'iMial.if  opfia 
lion.  Ill  .iddiimn,  Mii-rf  arf  .-'f'-.-i.il 


alio"  n  I  ii'-s.s  .aif  lia  I  mn  iint'l  amli  iinif 


lion.  In 

.pid  11  ion. 

ilifi-f  a 

hi2h  i-o 

si  "  null:- 

"  li’f It 

;it  na  1  fi| 

HI  rnmi>.'i 

ll.■llnl■!,' 

•  Ml''  DH.’I 

.mil 

"'ll  1-0  ; 

.  irfiitf  idoil.-^  siipph  '.I  ""O'  -iv.-i;  I 
.s  com  pa  I  f  d  -  ■  ,  , 

At-  p'l  p  ni.-i  niifaft  nri'.  "c  1 .-  'bi- 


n  ail  rif 
pa---  'fiilar!' 


dn-'r.'  tn  ;i  pA.ni.op 
"a,--:  la-  ufly  'IirA'iuh  ’lie  r ff"r' -  nf 
I"-,  bferty  ‘It. I'  till'  I'n  Td  .'i.iif- 
Itcpar'ini'iit  Af  b’',rf-ri'  fna’Iy  'iti- 
^'’■'  ;i'--iaa!s  a  '-'iinpift'-  .'nr'c'  of  Mti' 
■J  I -fa.  ami  n  pa.'  f '>n  i- 1 -i -i' c  I ,  -hopn 
'hat  ib'-if  wa.-  .iniplr  nt.ilffal  I'l 
'  '  Mirti  -it  tbf  p  It'.li'  of  tlip  rniti''l 
i  f .1 1  J,'.,.,..  paipp'.od  rf'itiirf  nif  Ml  .  \ 

'.an  at.'. I  f\i.-ml  ttu  ni  a  bio.ol  b.li 
i-p.-i’-  "oin  b'i’uin.i  I'l'ind  tin-  .-oa  t  to 
tan  I'fy.i  niinm-'.-  taini  of  f.irif  mifi 
I'lp-  .pfi'M-'i  ":ili  hai  'lp  'iod  -.  that  -,  atv 
'  "f  ;--'>m  -.-.■iiii'' fd  f'tiiiip.  to  lull,'.  '"-I, 
'-a;--  'd  arfa-  iif  -fi-oii'l-ui  a-,  tb  ;iin| 

2  n  '.mill-;  rin-ri-  an-  ‘'■fli  i  n  niilbon 
l  it]  .T  IP  of  land  n  (b-oruni  ab'iip  a-.a|i 

in  .  .ibip  '■nr  pitip  pnlppoA'l 

I  vfri'mi  l'  l.'apiil  (.roptli 

riiV''  '171"  •  I2n'f'fanl  rp.-itiirr  of  th<-  p-p 
■  Ilf  .n.'ii'lii  rn  pit'll-  a--  a  m--'  .  i>n:i-p  of 
i-pIIiiIa-o  i.;  Mif  f-apai-ii'  of  Mm  '■ 
ar.-a;  f'>r  iif  ini.-i  m-nt  pr',il  ii'i  i"ii  T!"- 
'  fvit-fpifh  raimi  utap  Mi  "f  pine  i  .. 
Af  coll!,,.,  of  priiiif  Mil  pAii  a  111  I-  "lifif 
.-iisi  a  I  iif'l  '  If  id  i:  bfiiiu  r  on -atif'-f 'I , 

■'’ff  I,  j  ;  ,1,1,.  ,p.,,  ,..  . 

a  alop;;  tlif  SoiiMi  .NMaiiin-  ami  Miilf 
•.va>-  Stairs  pIp-ip  MiPif  r-  I'oili  i-ii-ialdr 
"'ll'y  -oil  and  optimum  r-ond;tioii.  fo--, 
"■'M-  cropili.  nanip't.  a  if  iiipi- rat  in  f  ol 
■■"!■  a  ppro\ itn.'i  III '  ''7  r-ilirflihfii  and  an 
not-  abiindan'-f-  of  nmirtnif  .-'amp!'  i>! 

i-h-  ,  i\.\fat'  "I'i  p'm-  b.-i''-  im.-n  .diop  11 
a  1-  If)  hr  laruff  than  .''"-ypa  r-o|d  prm-f 
"  t  s  front  .N'o'a  .-ifoli.a.  ami  f-b'' •  ti-' i-a  r 
'hf  old  inn'-  laruff  than  !i:y  '.-at  "Id 
■on-  -priiff  f'fm  '.lanif.  In  tin-  <  .1  .p  of  a 
ami  "afin  fall,  a  inm'  1  re r  "ill  ofirti  i  -.- 
-'■i'-  Il  l'll  Mil-.'.'  di:-.iimt  uropib','  III  oiif 


o'll  "  aii.i.y  .mil  "ood  1-011,.  ai'f  In- 
fonnnu  out  "I  pi-''|i"i  I  mil.  iinif 

u-M-a  "11.  II  "  ill  Ilf  Mil  if-ai-iti 2 1,'  tlif 

t'li-iili  I"  i-Aiiipiti'  "itli  Xnifinan 
mill  -  "  li  !f|i.  "  1  Ml  lit  1  Ilf  m-\  I  'In  '  i-a  i  ■  , 
Pill  liavf  ;i\ailablf  a  1 'nil  1  n  na  1 1  v  in 
i  i'  .'i.-iiiu  Mii'i'l'  of  I  i-fi'.s  uro"  n  in 
Mm  rnilfd  .-'tali-.;. 


initf  ad  "fiift-.-M  Ini.snifm  situation  bf-Ainfr-. 
■Is.  I’.‘-  nmii-  flfiirl'  dffmi-d  Piffcrifd  ill- 
"I  mca  iidflid  aiffar?:  .-1111011111  in  i!"'j'.. 

'■  '  pnn  \\  I-;  yfann,  'iff  pif.ulfni  and 
in  .'ili'ini  ;pnft-al  manauff.  rlatf-  Mial  "Mif 
'fr.  fill  volnmf  of  liii -inf"'  Ira  IT. -If  I  fd  dm 
iMi-mli-d  I'lio  "-.a::  foil  tide  I  alil'  in  c \c  f  m- 

‘''ll■■lalll  ,,f  Mn-  ptfvioii?  \r;ir,  althoiich  'Itf 
im.i'-aaf  opoiatmil,-  diirin2  the  biMri  part  ol 
n.poiia  fhr  y.-ar  p'frf  sliaiidy  aMfcIfd  bi 
atm  mill  tp,,  rff  f  ’ ,  ion  in  2fnfral  biisiiif.f'  in 
f  iinili.'r  IP,'  fpiir-d  Blalfr.  ami  lo  a  Ifssf-r 
•’  Apfia  oMrnl  111  I  an.id.i  "ii  i-frlain  liiif.s." 

■  .-'p'-.-i.il  Iniiinu  'hf  .'far  net  "Ark!n2  i-.api 
"  a  no"  lal  ".as  incrf.asffl  from  ^7.'s"7.i'’"' i  Ia 
'l"22fd  >  1 . 1 117. Min.  I'f  iii'f-sf n'fd  b.'  fiiri  fiit 

•■"'f  I’f  arM-f:;  of  .»  I  .ri7i!.r''in  If,-,  i-nrfr-nTlta - 
'■■■  Inli'ifs  of  S77I,I7S 

1 2 1'  tlif 

nifi  nati  Sfn.iitr  (  tivli  I’oyidmi 

■;n  \i-ai-.,  Itiflnrlffl  in  fiii'ri-nf  a- -ft:-  afo 
iiallv  in  farh  a'  .ysifi.n'M,  in;j rUftablf  >fftiri 
ro"  n  in  "fi  ;i'  -'''f.lbt.  rcff  i' ablfs  of  71.n.7f>,. 

7.''.'i  and  in' fill ai  ics  of  $7,h-7  '..’'i'.7. 


YORK  KNITTING 
REPORTS  A  NET 


INCREASED  LOSS 
1937  PR0S''ECT0RS 


PROFIT  $64,067  AIRWAYS’ COMPANY 

Lg'i.'llrrl  $17.86  -Slwre  SrernuJ  Incornr  of  .$15,793  I'-xpen* 


I’rrfrnrrI  ;iiirl  111.2  ,(’t'nls 

.'■ihar*'  (’onimon 

LKUJIDS  MAINTAIM  D 

T..rr.ntA  f'ureeu  Th-  Flnencl-il  Time* 

T'li.'iilo,  -  h'orl,  KiiiHinu  Mill.' 
td  ,  bail  lift  pi 'dll  "f  ■"I't.l  "'i.'  II' 
'17  f,  "  liifli  T.  i-fpia  I  I  o  i>  1 7  '  I  pi't 
laif  ..11  Ibf  .  firsl  III  i-ff  I  I  .-il 
Ib^i.  on  Mm  7';  .  f'-'-nd  prflfli  fd 


(Jilufcs  of  $96,170  la:tjve 
$80,379  Deficit 

nPlIONS  ABANDONED 


■'■  p.,nri  112  pry 

ft  t,,  a  ■:  ra' 

■  b  ■  pri'-f  n  ’  'A 
hr  im  lo-T’al 

Al  Ml.  dl 


1-  Ill'll  ■  .  hlf 

211  liiij, 

.1!"  t  pa''-' 
Till  anii'y' 
pir-.i'  I'''.-'n 


irpt-ori  '-'f  '-iiptpr.' 

MAP--  at  r'-n-l.  ' 

-rlafr^  ...  f-',tTi-- 
St  a  fU  .and  *"  a '  n . 
anrl  f'o.-n  .-^b'tm 
ijP  'ipri-aimn.-- 
a  1  f :  c  t  ■  n  u  Mif  ' 
f-.,  .TP  and  I'f  an 


il-i2lfal  n-.f  t-ua 
irro-b-n2  o.f  'lat. 

'itl'-  tt  tbf  -  ipobf 
-.plif ■'  ,'-  f-oi'd  a -,"11 
pi  ••  od  1-  ■  '-p"-' 
1"  'h'-  I'lTPosf  "! 

•  n-  nlta  m  -  I  'r  f 
.■iml  t"'liiiti,'!  1; 


1 '  f  •  "n  t  df  f-ri-a  -ffl 

It'’  f-d  ,-:‘.-it<-  •  point  . 
'ii.a  ■  kf  r, ,.-  I  pp  p. ,,,] 
'll  t  ■■■r’ ,  a  n'l  fot  w  Irnli 
'■  .-P'  '■ .  ."ti  p.-r  -rriM' 

In. '  I  '.-.in’  ri  ■  s  fb  '-nn-'l 
flAppi'-r.  liii-rf-  .-I'-p 
-o'-p-m  lit  anii  a  fltanuf 
"  i.-ri-r  on  in  the  yrar 

iv.pp’;n2  of  'hr  rntpbpr 
-po'  -.i'mn  '  Ampan'  a 
■'I-a--;  .  ■  ’hf  ta-l-vav 

a'  -o  br-'l  Tbf  rf'-il:-. 
wf  •  ■  f  on  iflorrd  a  ■■  sat  • 

!  -  '  ■  -lira  ti '  bold  -  ‘'t-.i  ti  ■ 

'pp'  of-'s  inorlpfi'  tiiAlAf 
C-'i-'  '-A-tiP  ni-'r  'f  fli’-Aiirh- 

f"  -f'-ird  by  tbf  -al- 


d'- trrm Ml :n 2  thf.  iim  t  .ftinabb-  i-,i  -  a 
ilio'b.  of  ii.ntr'>l. 

I 't-"\-i- lori  y  tnaflr  M,--  a  tpmp"'-ar' 
si-stppi  of  '"iitro!  iiiirin2  I'lp  2i"w-  I 
itiu  ipa-fAn  of  T'ly,  imlmlin.  an-  '■ 
I'.-spioii  of  tiiaAimntii  limitai 'on  npon  f 
ni'nlitir  f.mi---ion  fi-fm  ilm  .-aa'-k:-  at  'i 
Tia''  dnriiiu  tpn  nf— mfj?  o;  t-.v'i 
preks  fa<-ii  .at  Ib-f.  <  iifi  0''  -ypril  ami  i-, 
lipuinnmf  of  'da.'  ,  and  .at  tbr  rml  of  1 
'nne  .and  hf uiiitiinu'  of  .iiil.',  "lim  i 
firid  f  rop?  :irf  f  -,p‘  '''f-fl  hf  at  a  ,, 
frtlfial  rt.'iuf.  \ 

Pro'.-i.'-mn  alao  niadf-  for  Imioa-  1 
Mon?  "lifn  u.'i,  foiiff  lit  rat  mil?  ’■i-atli  p 

liip  nmyimuni  tif  otif  p.ari  in  I  ,"i'.i.'iii" 

1  laip  Imiir  at  <  oltinibia  Maid'-n  .  y 
h  plaff  If'catfd  in  '  anaila.  imt  f.'ir  ) 
from  thf  intfi  iiaTmiu.l  boi  tif-’-,  p 

\iiniial  'If. tins:  Ucbl 
M  thf  annua!  2f-ti'-ra!  iioftmu  of  p 
t'-f  fAippati'  h'Mfl  .n  Moii'iial,  a  b'. 
t.-ov  to  oh-,  talc  tin  nf(-f?-ii\-  of 
clnarfhAldPt-a  nayiiiu  r  i|r  fTssioii  dti- 
1 1f '■  in  imirf  than  oim  pi'o'  im-i  ti  ; 
appfA'-pd  rnif-fi"i-  "f;-f  i-lffifd  n 
p  itbAip  f  b.anuf  ami  Mif  fin.im-i.-'l  [ 
iTpArt  arb'ptffl  p 

In  ,a  short  a'ldipr.  to  aliarfhnlfl-  \ 
II  .  prr.mdflii  .1  .1.  Warrfn  'lalnl. 

"Thf-  .'inniiaj  rf-imri  wliii-n  ha,-  t 
if.iflp'i  v""'  hami?  If  flit ly  > 

;i-.r,s  'Oil  full  inffuniation  -n  re  ■ 


lilt iia n '  ;  1 1. 

II.  \\ab-li, 
11,  Mon  ■ '-fa 


Tim  f-'.f'iiMif-  oil' 
1 1  .  I  "b'tnan. 

Wa  l:-h.  vi(-f--)ii  <  ■ 
.  P|  t-:-f  ta'-y.  ami  <1 
-■r-ni-fal  iiian.'iuf-f. 


I'f!!  Ti  2  pub' m  a  lid 
-  .1  ■ !  .'1  V  Thf  -i-r- 

•  msral't  .-b.  f| 

oil'!-'  "11  '.'  ll  ad- 

-  -'Ol', <'  p  M  h  '  h.i  •  of 
f  \-f  .-lit  inn  !  ha '  '  li" 

•  II  i  Ilf  "  Ml  'if  f  \- 
\b2-iiitif  aiifl  f'li 
all']  Irotn  l.rvi;- 


"f  'iif  n,i.''.va> 

ib-inaii.  Moiit'-f.-il ; 

n-fi'd,'  :  !..  Ii.  I'li- 
I’,  |•■|nl"rl.  K.i  ■  . 
'  Il  IP-a-.f'  ami 
I.omlAii.  Fn2- 

i\  f-  oi  l  "-fr--'  nf  *!if 

b'tnan.  pi  n 'idfti'  ; 

,-f.-]il  (  milpiii  :  v 

ami  <1.  i  1.  \\  afi?- 


"blop.-'i'r,  II  i  .  pni  Mif  inifiition  nf  I ni c n ir.i-if ?  ,'how 
till.;  biifl  arlif-b-  to  inii-li  t'anada  >1 
folii pb't p|.'  "Ill  of  tin-  pii-iiirf  a,-'  fai  .''■il 
a  :  pulp  ami  papci  arc  '"m-'-in.-d,  but  bl 
nmri'l'  to  Midmatf  that  n  1.'  itnif  to  at 
"lakf  slock  It  IS  liaifll'  nt- ff-.sa  I '■  ci- 
to  point  oiit  tnaii'  t'f  tbf  f'lfiilmnal  pi 


ilimi  mn  in  70h 


•il  .n.M"  and  ca-Mi  an  inci-fa-f  of 
.'■i;i'i.d77  Rf-f  ri '  a  hlf  a  a  If  flop  n  »7I7, 
Id'i.  Imliifb-d  in  fiiM-fnl  liabiliiif 
nif  ayfinints  paiahlc  of  *7.71.77'!.  in 
fotiif  lay  if:-fivi-  of  *i’.l7.fiiM  ami 
prcffi-rfd  iliiiilrml  p.iva b'"'  of  ■“117, 


t.s  miH-ii 
"  ooli 


ri\fil  as  pfs  ai'i'  f.iirii'fl  al  >!.• 
dlti,7mi  afipi-  f|pritii-Mtt2  d'-pi'f  iia  t  mn 
if-.r|-\-f  of  7171', 777  'I'hi-rf  ba  bffii 
an  im  ri-a.-i-  in  fi\i-i|  a:  .'i  ■  id  *|a7, 
S.'di  iliiritiu  l''■!7  Pflicntm-f.  of  a 
,  ilh,--ir|-atM  "i|tMamlin2  have  hern 
rfibiffd  b'  .717. nnn  tn  fi",  i.iino  f*'-,t-, 
liTtu'-nl  rrsfr'i  of  tiy.'iiliiil  pa' 

■  liA"  n  a.  a  non  ■'■iirif  ni  lia|iilil>  in 
I'l'b,  is  no"  7iminmi  ainl  slioivn 
aiiinn-2  i-iTii-iit  1  la  bi  1  i  ’  1  as,  I'apila' 

oiii;iand‘n2  I'ln.iin  -  11  m  ha  n  uf'l  "iMi 
7fi,S7l  hai-i-  of  iirrfi-Mf'!  ami  II. 
7.77  hai'f.'  of  '-la-  .  .\  piffc  1  red  boMi 
of  7 1  fi  par  'aliif  ami  fiiiillfrl  to 
f  II  inn  la  M '  m  dividend'  at  tin-  ralt-  aT 
l\  ppf  i-.-iit  Tlift'f  a1-A  I'f  main  1 77. 
71i’  -hai'-.  of  class  \  r'lni'imn  ;iml 
Ml  null  hare  "f  '  la  ■  ■  f!  '-oninmn 
Ilii-Aint-  aiifl  sii’plii  afco'int  fnl- 
lop  for  fiscal  ''.ary  cn'lfd  Mcccai. 


Executive  Changes  for 

Ogilvie  Flour  Mills  Co. 


"rnjrinu  Mil'  l.aitnr  rinartrr.  plants 
op.r.-iirtl  to  full  cajiac- 1 '  I.a  '  .'.far. 
on  .iCfoiint  of  lop  waii  r  ip  tbr-  Krio- 
ti  iia'  ,  opfiatmiis  p-ert-  i-rdtii  d  d.i: 
ins  .lannarv  and  rclirna;  '.  \V  c  w.-i  o 
.able.  bAPP'.rr.  to  tiiaiiit.-iin  tlm  no'-- 
rnal  mitpiit  of  b-.id  dnrinu  Mta' 
fiuartpf  b\  divcffinu  tri  ,ts  prorbn  ■ 
tinn  pAp-ff  pliifll  11112-hl  half  fn  1  11 


TRUSTrrs--  Expchtors 
Aoministrators 
Tr  A.*':SFFR  AgfnTj 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

T'fo  iijrnt 

II.  N.  (  II.\I  \  I.N.  K.C. 

( ir  f'eril 

I  R.NNK  S,  •|WM/)R 
PEUnthiTIAl  IKJ'.r  bfbb.,  '.acyrJTKbAL 


-am-c  '.'a;  ,\nnA;inr  mmept  j.--  maib-  it'  d:if - 

p  i-lfcicd  Ilf'  nf  (lu-'i'-ip  I-'bnii'  M  !!  ' 'rnii  pa  p 

finam-i.-i!  I, id.,  of  chaii'^f-  -n  tin  (V(c;-'-.i 
pcrsotipf-l  "I  tin-  conipan.v,  I'ffi-iii'i- 
sliarchnld-  \ia  '  I  si  m-x', 

n  'Malcil.  b;  f;  IioIipII.  v.i-p-pi  i-.-idriil  ;  p- 

vliich  Iia-  t.i-p..  afim-  if  .■.■.';i  •  -  sc  1 -.  mo  anil  W  M 
I'p'  Ptitlv  M"f>i  i'.  expo- I  maiiafff.  rfiirps  aftft 
n  -n  I'P  ■  77  year.-'  rt •  (■.  H.  N'ornian  llav's. 

id  in  Minm  manaufi  at  'ilf'lii-  nc  tiai.  an'l  fl.ir- 
rp:a|-l(srif  obi  Miffii,  -^t  tifial  salf-s  nianaur-r  for 
!-!.-i-ir-sn  1  .-ina'la  at  MAtiti-r-al.  Iir- 

t(  r.  plants  finif  assi.-iani  ufm-ral  manau.-r.y  at 
I-a  '  f  a  r.  .M'liii  1  i-a  !. 


n.-rd  f'M-  '111'  produ'-Mop  of  /inr,  tlm 
i-i'ti -mil |ii  I'll  of  p'ipp!  pfr  ton  'if 
/.111'-  iifiiiu  .Miiifd  a  nt  la  i  ly  laisfi-tlian 
-imi!:ii  '  op.  nnipi  mn  per  ton  o'  ban. 

''Dfiaib  i)  pi  ri'inction  fiunrc,?  fo'- 
till  |ir  t  <ina;-ifr  "f  ihc  .'far  lia'c 
bfi-ii  publ;:-.b.i'd,  'i  Imy  ari-  ((iiiti-  fa'- 
oi  abb- . 

"Wliilf  .  .-ilfS  lia'f  ni-'t  be.  11  a.-; 

laruf  a-  iri  tin-  .o-inif  finartfr  ot 
lf'i'.7,  and  iirit.-r.;  arc  .sub -lani  lally 


"Thfic  aif  nmtioroii,-'  .id' a  lita  21- - 
lo  papfi-  Iiiakfi  -  o|'i-taiiii2  in  llii- 
.■7'iutli.  N'orMif I  11  niiil.s  do  imi  l.i-l 
..af*  "iilmni  a  '.ar'.'-  s'lppl.'  of  "ood 
Ml  Mif  'aif|-.  and  inici'-  t  on  monri 
ilin.-.  tmd  lip  is  one  of  tin  Inaiy  op- 
fral  .iiu  c-o  I.-,  MoiiMii-i  n  Kraft  mills. 
Iio-,' I".  (  r.  I  n  loina  ri  I'  ork  "i'li'iiil.' 

I  10  I'l  da.' -s'  siippl'  'if  "o'.il  on  liaml. 
Thf  forcsi  ■  a  I'f  rasil',  af<  ms.'-nblf , 
nifii  fan  p  ork  in  tin-  p  oofl  all  year, 
apil  Mifif  arc  po  diffniil'  imninia i ii,-- 
o' or  p  Iik-Ii  tlif  "  o"il  mn  I  Im  lianl- 
fd. 

'.-ir.iit  hf  IP  piiif  ns  mil'll  Ijfai  if  r 
Ifiaii  moM  ("iiipftmc  ""od.y  ii.s  spec 
ifif  uiaiiiv  I'finc  )P'r  Li'aifr  ihaii 
that  'if  sinii'-f.  Till.?  nnan:-;  ihal  a 
tiii-il  of  imif  will  jirodii'-f  17',  morf 
uromidpimil,  or  7',  morf  flmmii-al 
'piilii  fh:m  i.s  obi.-iinfd  from  a  i-ortl 
of  spriiff.  and  simr  ihf  paper  maki  1 
hin  -  1).'-  'olmiif  (foi'tli  and  sell.?  b' 
-.'is2lit.  Ilf  Mins  rf'-fi'f?  an  cxlra 
dl'  idf lid  h'-  nsiiiu  piim. 

"I.alior  j?  |>lftiiifnl  and  paufs  arr 
1  ra'lii  lona  1 1>-  loPfr  in  Mm  S'.'illli,, 
par'Iv  bf'-an.'-'f  'if  lopcr  li'inu  i-iisl,-, 
.•iinl  paril;.  bcf-au-f  of  Mm-  .-doiiihfiii 
workman'--;  fa  u.-rim-ss  for  Mcail.' 
"'ork.  Mm  Foiiilmrii  Morkman| 

bet  (iiiifs  iimi'f  skilful  .'ind  more  as-  | 
.sfrii'M-.  wauf.'  ina.'-  lake  an  np"arfl' 
iiAml,  as  111  Mif  ca.  f  of  lltc  icxiib- 
imln-iiy.  but  ai  inf.-fpi.  .-loiiMmrii 
opfiaioi-?  half  a  ilffiiiiif  "au'f  ail 
v.unauf.  Thfi-f  and  i-dlmr  faflnr 
21' f  the  SrniMif  I  n  prAdimri'  a  ,sitb 
sianlial  ad'.iiiiauf  in  "imd  i-o.sl.s  1)1-; 
livcri-d  at  Mm-  mill,  j 

l.l'iVft  On  I’mI|i  Mnil.fis  - 

"Tlif  dr '  1-11^.1110111  'if  .1  rifp  anil 
forii  fni  ra  1 1' f  I '  flmap  sfimi-f  of  cflln 
1"si,  pill  nriflonlitffll'  li.-i'c  an  cMcfi 
upon  pulp  mai'kfi.i  Lfiif-rnll,'.  .\i 
Mif  pif.sfiit  tmif,  about  l"■o-lhiI•ds  of 
till'  nriirpiini  f'lPsiimfii  111  Mm  I'nii- 
fd  .-lialfs  j-  ma  niif.-if  I  nifd  in  'an- 
I  till. 'I .  Iii.-'i  what  (  ffcr  l  the  Soiillii'rn 

pillf  lie  \  f  lopiiif  ni,  will  liavf  upon 
I  tin.'idian  prodm  iion  is,  of  fonr.sf,  a 


I  ,-iit,-'d.-i.  "itli  It-,  t  ff  nii-iidon--  Imibcr  Fixfil  as  pf?  .ar.'  i-.irrii' 

t '■-.'■I  ' pater  1 1  .-in  .)"ii-i,-ii  mn,  apd  !  i-;|o7'ii;  afipr  dcrini-'in^  ib'] 

. . .  I  actl  It  ic:  .  but  it  i-  insi  a..  if-,rr\f  of  7171', 777  'I'hcrf 

m  |■l■,.^■.|  I-'  I"  inaiiiiam  ilifsc.  a-,  11  is  an  in'-|-i-a...-  in  fixi-'l  as  .'i  ■ 
•'ll  ail'  '-"iiii..-  fl'Mii  i-diiiiu  bn.'-inc,  :;  S.'M  'Inrmu  I'l'M  Pi-lifiiti 
t"  '■!  a-  idf  a  --iiiktim  fmul  i*,r  u-  .  iih,--ir|-ar'  oiit  a."' mlin  2  Im 
pi.-"  lim:  ob,  "b-tf  '  'imi'iiifni  i  i-duffd  b;,  .717, mm  to  7',  I, 

'I. Ill'  Otiii-r  I  iiftors  linu'-ni  i-rsfri'  of  7177 

"Miai-  irimi  naintal  .„)' a  n  t  a  2f  s  '  ' "  ''  '  I' 

Ibfi-f  aif  in.-ii,'  "Mmm  la.-toi-  pbi'li  ’""^."'Mtai 

. . .  I'-ml  I"  maiiilain  '  anada'  ■''T'-'n'  ImbilMms, 

pii'p  aii'I  papfi-  iiidiTli-'.  Ill  -  piif  ol  "'ll -land-112  l•nl.■lin  -  iiP'  Ii.'m 
'  ' -m  pi-i  It  mil  fioiii  i-7"iiMirin  pim-  "'^'.''71  ban-  "f  iirrf'-iif'! 
Wh'-iA  nnali'v  1.;  of  impoilati'.-.  "■'^■■’  ha  re :  of  pirn  fr 

I  -.n.niian  .-pim.-  iiia'  ii.-i\.-  a  tlisiiin-i  -I'm  pai  laliif  ;iml  f 

ml  tail!. -120.  .7omhfrii  pillf  ha.'-  loiiufi  ''mmMa'i'f  fli'mlrml'  at  tli 
f'brf's  fii'l  IS  mm-h  .-...■o.i-i  Mi.-in  W'''  T'"''*' 

imitlifi-n  pood  .  Iltf  arh  .-i  111  a  2f  ’'■’  'h.-ii'-.  of  class  \  cini 
"li-'li  Mm  ,-7. nth  li.'T  III  Io'''i-  "  oofi  '".niiii  hare  of  '■,,-i.  -  f,  .-o 
(  o.ii  ■  m.-i'  be  partiall'  offset  b,  Mn-  lli'-oim-  anrl  :.i|.-p|ii  am- 
2'm-iall'  b,".-r  r-a  I'l' a  I  i/a """  "f  ''.p  Jor  fiscal  ,''ary  .-n'lff 
1  i'lni'lian  null;,  ba -ftl  on  prodii'-t  mn  ■ 

mill.-.  Till.  I'"' .-r  i-.'i  pii  a  1 1 -.,1 1  mn .  h'^7- 

Til!  -fll  bv  !  '■  or2ani/at  mil  "f  finan  '-o,  ..pcrai.rr  p-c?.  t.'J"-7..f,i 

l  i.il  -t nici n re ;•  dm  012  d.-pi .  ,smn  ''I'l  '■'  '■  ''c"-"i  'n-or~.  s  .-s 

.''■ai,-,  totild  nol  In  d  11  id  n-a  I  f  d  nnib'i'j  I  •cPt."  'i"t|c  ^ 

I  \  'Ill's  '"inlii'on,  .  .iil'l  icnil..  lop  aid  ' 

a  !""'■;  Ilf  I  I'lilp  '-o.-.i  III  man'  '  .in.-i-j,  ,  '-7. -.I" 

,  ,,  I  c—  T'opir.  IC,. 

diaii  mills.  I,,. . ii'.r.-,  Tl.'n 

"Tim  irniimii'lous  m'-ri'.-i.-f  in  foil  I  l.'■l.•!ll  tea-  .  ii.if- 

,,  t  i  *  I  I  t 'nnt  irCMr*''*.’  rrFce-p  100.00 

.-’inrutt'*?!  <»;  «  rljijlo.ic  ihinii;:  ihr-  InronT'  ':^'  .noc  u: 

pa.  I  fc-\  '-far.;  has  alif-ad.'  bi-fii  re  i 
ff'-fd  to  ■I'lir.  ii.-i  bffti  .■'in.-iii' 

l,f  r>'  fercrer  rluflG.  ,  l  .  -Ol 

u  Otu'  |MT»?ii!iU‘ni  Ilur 

opfar.  '-xporifi-  h.'is  pifdmifd  ili.-il.  S'lo'lm  fc- •  c.'-  . 

.  c  1!  .1  ♦  .  r  r-'or  MMj'-  fujrplii'j  ...  I'M.  6 

;i  f<-'\  .vrjp:  .  ;ill  Jliofnitjnn  nf 

Sen  jui  nun  •;!  n  foiininrs  will  ho  nrofl-  Surpiij?; nni  iWH.io 

It!  ;iiii|  niilisfd  in  biiiinpi'.  Hopf-\-fr. 
forf:-!-  '  :'i|-'m,'  s  ill  Mif.-f  fount  rii-: 

inditin'-  ihai  limy  iniif  alt. -ad'  Conduits  National  Ear 

rra' Imd  ihfir  maximum  oiiipiii  of  — _  ^ 

'■old'' ood  for  ptilpinu'.  in  spilf  of  GentS  oiJaTC  II 

ba'itii  a  iim  l  nifllmdifal  rflorfsia  — 

Mon  m  "2  1  a  m  mi'.  ' 'orrfS(mnfl  i  n2  rorento  Rure.-...  The  F-in.-iniia 
f-timaif.  aic  not  aiailablf  in  thf  Toronto.  l-'ina  imia  I 

(■a  '-  of  '  iinada  bill  tlif  ptiblirdifi  of  at- f  om  pa  n.' in  u  T'oroii  i  o  si  of  1, 
a  l.'ircf  I.i'inloii  nc"  p.'ipfr  ii''-fnil'  2f  1isiln2  papfis  nf  i  omliiii 
p!ffl"-''l  that  Imi-aiisf  of  Mm  raiml  nal  slni":;  prnfil  for  I 

.mil -mil Ml -oil  of  spi  Ilf.'  in  I  .■madia  11  pan.'  al  .$'M.7rii’.  for  lliil.,  - 
f.irfsi.-,  ami  Mu-  absciiff  of  adf'inatf  77  fcni.';  imr  .share  on  Mu- 
i.  lori  t.-n"ni  |iro..;rammfs,  Mn-  p  "i  Id  • 'ininmn  sliarcs  .5  1  par  vain 
fa''.,  ill!  prospi-fl  of  a  nc.',' .pi  ml  i'nn|iai'fs  pith  imi  of 
-ii'"-ia2'-  Piiliin  a  rfasonablf  tinm.  .fills  a  sliaif  in  Ihi’.f;,  t'omn 

"'\liib'  llifsf  opinions,  are  pm  dfiiil-;  iitnd  dm-in2  Ilm  'far 
b.ibl,  ."iimwliat  f xa 22f r.'i I f d .  llif>  do  7|ii.7i1il  wtiilf  llierf  was  a 


moil  Ni-I  piotn  for  I'-ib;  p.i  not  n- 
|,oi-tfd.  blit  I  "  \\"ofl  ;.  pi'f'tdff . 
not'--.  Ilia'  the  I !’  iimnMis'  foml.-nfl 
p-  id'ii.  bfforf  lie pt  f'l  i.'ii  mn.  bond  in 
tfif.l  ami  taxes  amoiiiit' 

77'i  a  i-'nii  pa  re  1 1  "Hli  7i;|n,.',i;7  on  a 
.miliar  ba  .i-  :n  l"i'.il.  N"i  proMi  in 
I'l.ir  iiifbi'lf-  tlif  opfr,atin2  if.-'ilt.'- 
of  Mil-  7'oi-k  .pinn'iiu  dl'i.--mn  fo'- 
I'l".  ainl  till-  o|i>-'-,i  1 1 11  2  If.  nil.  f'f 
liif  .7  iimniii-.  .\M2n;l  i"  I  >i-i-f  m  be  r, 
l'i.77.  of  tbf  bn  inis  .'f  lortimiTy  i-on 
dm-ifd  b,'  W'i'id  I'liilf  1" '-ar  ' 'o  . 
I, Ml.  |■|>|■l'nl'l  H".|fi.'  I  o.  I, III,  /im 
iimt-knil  I .  1 .1  -1..  Ibl-'. K  mil  012 
I  o  .  I  .Id.,  a  ml  lb',  mr,'-,  I  I'l  '  'n  '  hi 
ba-.ii  imi  f'pf  ra  1 1  n  2  prnii-  fot  I'i;l7 
.-iliioilMt  1"  .mb'','"!."  ."  pif  mnabi' 

thf  pi  'ifil  of  7  '.'  ’.77!i  i-rp'iitfil  b'  Mr. 
\\  oofI  i  f',i-  tlm  fiii'r"  .-ipi'ialmii  lor 
1  hf  "  hole  ' .'  I  r 

Workinu  fapit.il  po-ilion  .1  ,|l 

li'-i-.  ;;  1  fomiiai-.-  a-  follow  ; 

ni;  nil, 


If  a  I  mad'.  Conduits  National  Earned 
in  s  I  nif  of  58  Cents  Share  in  19.37 

1  ff  I  ore  .a  a  — 

r  rf  S  [lonrl  I  n  2  Toronto  R.tiro.-...  The  Fin.-.o.i'.l  Ttn.rs 

iblf  III  thf  Toronto.  I■'lnan<■ial  slaifnmnt 

itiblirdmi  of  at- f om pa n.' in 2  T'omn i o  st of  1,  f  ,i  liaii 
Iff  li'i-i'iiil'  2f  1islln2  papfis  nf  I  omlniis  Vat  m 
f  Ilm  rapnl  ttal  ('<<.  slni":;  prnfil  for  Mm  f.in. 
n  I  .'Iliad la  11  pan.'  al  ,$'M.7'ii’.  for  Ihilf.  '-iinal  to 
'if  adf'inatf  77  cfni.';  |>fi'  .share  rm  thf  |iin,7fin 


I'a'li  'Iffliiic'l  In  7", "70  fi'ini  $  | ;; 
'lilb  "bib-  .O' Atm:..  I '  I'f  1 '  a'-ilf  asr 
f|o"n  III  7(ll,I7i’  from  'M'M.r'7  In 
vfiiiorif  are  'Ion  li  about  7  ;.'., mill  a' 
7|.17’,I7i;  \  Ilf.'  Item  anmimi'ii 

rfii:  a.  fi,.  is  .7|7,IiM  f"-'  ad'.im-f  to 
a  .soii.'ilf'l  rnmpan'.  \iiioii':  l■'lt■|l■nl 
li.'iliililif  .  b.-iiik  .-'(h  .iiii-f  ,  lia'  f  df 
fliim-d  to  .7|'.7,'’'m  fconi  .7  in  I  .'fiil  p  II  lie 
a< '  '-,11111  ,  ii.'tablf  an-  up  i"  -.ini. I  In 
from  7777.71;  '..  "f  '-Imp  mi  pimkim; 
f  a  pit. -I  I  \f  r  \\  O'"!  la  1 1-  .  i  "Thi- 

dl  i-iii  l(a  ?f  i-aii  bf  a  '  1  rib-i  I  i-d  l.i-Vfly 
1A  III'-  -II  ii'ii  a  m  la  I  '"S'  of  'f'lruant 
/al'oit  a  i-i  oi|t  'll  till-  mpln,  .if- 
'■niitil.  .-iImI  It'  a'l'lit-on  I'l  plant 

amomMiii2  I"  .717',. "im  Tlm  onlbi.t 
"It  i-apita!  a'-f'"ini  p  i' '  n 'i  pa  1 1 .'  rflat- 
fil  In  Mm  p-iii-lia  f  ff  .a  "orsifd 
dra  "  in  ■;  .-'ft .  N"  0111  la  -.  of  com 
par.-ibb'  amomit  a-''  Ml  lonlfmpl.s 
lion  "  I \i''l  a  s  I'l  b  -  ib-pi-'-f  '.1 
lion  stand  .M  7  I ..' Ii;,..77  '-omparffl 

"lilt  71.771.1  1 1  a  ii'ar  a  20. 

(If  opf  rat  loll.,.  Mr.  \\'o"-l  ..ay": 

"Saif.i  'olmiif  fxpfrii-Mffil  ..oinf  fiir 
tail  nm  n  1  in  tlm  la  I  ni"iM  li  .  of  Mn- 
.'i-ar.  "liM-b  Iia  -  foiiliii  if'l  in  ITi',7, 
’I'oiir  loiiipan.i  rm"  oi.fi-.-iifs  ,7  f.u- 
lorifs:  Mif  ma  m. -'f  iin-lM  ami  lim 

."■II  im;  of  Mm  |ir'  'd  nt- i  of  Mm  m-i|  ti ; : 
f  d  pla  111  ■  lia'f,  fo|-  a  11  nmiif  r  nf 
'far--  past,  bf-n  iib-nlififd  "Mb  .''Mir 
f'ltiipan.v.  .\o  m.i.i'M  i-li  Mi-;'-  1.'  f'ni 


I'l  ii'-i  pa  1 1  \  fflat- 
ff  .a  "iirslfd 
nil  la  ■'  "f  f"ili 
Ml  I  onlf mpbs 
b  ^  d'-pi-'-f.i 

l:;,,i77  '-iimparfd 


oinnmn  shaifs  .5  1  par  valm-.  Tins  Ifiii’dalfd  in  inaiMira'l  iii'imu  'ip' ra 
'niiimi-fs  p dill  lift  of  .>'>7.171  or  i!'i  Mom.  'I'lm  naiion  ■.'-''b-  iliMribrnmn 


rori-nto  F',rp.,u  rho  rin-,p*-tfll  Tittle* 
'lAfApto  I’l  A.  jiffioi  -  .Xir'.'i'ixr- 
m  1 'oinpijiiv,  l.td  li.'id  net  Ias;  nf  7.711,. 
i'.'  .7  111  i:ii’.7  a.i  r"m)i.'iifi1  "  it.h  77,7  - 
777  III  F'ilfi  llifomf  fAf  Mif  'Car 
.  I  f  I  oin  dl'irb  nds,  rtf  ,  loiallcd  -Tt?.- 
*'  7''';,  "iiiif  f xiifnil'tiiiTs  .niiAuijif'i  tn 

'■'n;.17n.  If.'i' mu  Ias,;  a,.  abn\r  Kl'Ani 
;mi'li|  .  of  777,i,;,i;  l■al■rl^ll  fni-psii-r] 
rmm  tin-  rir..i  of  I'liM.  .5  .7,:'. ',’7  ha? 
bf'-n  rlfdilftfil  .i;-  I'lofilr.  ifalufd  iu 
,  pi  mi  '  far,;  on  r.ilf  of  sliarf.s  tiiirl 

apiilmd  in  ifrlinimn  of  tbrir  hook 
'aliif,  "hmli  I'lUfibff  with  In,--  for 
the  veai  .itnl  pro\  ismn  fot  foiiitn 
'  uencir,--  anrl  I'  77  tax  on  fltvidcnd:  . 
b- -..'s  profit  of  777, ^-’f,  nn  -.,ilc  nf 

sbart'-.  in  ollift  fompamfs.  left  c'tr- 
plm  of  7  17.7!,  at  Iltf  'car  end 
n  1 

,  I'.al.iiii-f  shf'i  at  I  >c'-.  ill.  I'l.lT, 
I,  r.lio"  fmifiit  a.  sf:.  of  5.717, 

liim.  in.-idf  nil  i-liicri'  of  ..liarr.;  in 
J  oMift  l■"mp,■^lm-  al  Inyik  '.'tliir  nf 

•  -  7;;ii  ,|7X  and  Ini' mu  niarl'ft  '  alUf  of 

.ft  In. 'Kill  1  m  rriil  liabiliHf:  I'H'l! 

I  7  1, ,707.  \froiilanc.  anioinoiiib,  anrl 

tlriHinu  at  c'ist  Irr-'i  i  ri  r rve  for  d"- 
prc'iaimii  lot.al.  711. '•77.  t'liai'fs  in 
.'iinl  .ifl' ancf  .  lo  .- iibsKliartP?  totals 
,7  |('.s  .Tin.  Tlifif  aif  71, n. mill  s|iai-r.; 
j  1;  :  iifil  nf  Mil'  l.ii'in.iKiii  ant Ip.M-i/crl 
I  Il'ilmrl  I  "fk'-raili.  in  f  s.idr til ,  .  l,air' 
is;  Ib.-M  dii'tnu  !!iil7  a  total  of  7  b'.l  pm- 
''  pfilic  ;  "flf  lof  ifiilfil  f'lr  t-ori.r.trlCt'.T 
,  ,  imn  of  wIm'-Ii  hi  "  fie  exaniilifd,  btl* 
ii'i  new  I'l  I, pf  I'li  "a:  at  fimml.  T''o 
i|  isi"' f  rn-  .  "ftf  mailf  b'.  fomp-in' 
liio.  iiciior..  imitlt  of  \Si>miin  I..akf 
I  ana  in  b’cil  l.akf  di'i'-ioll  rf  iillint 
in  tlm  stiikmu  of  i"o  urotii'- ,  the 
dliabn  l.akf  2roiip  of  I  i.  cl.-Mm'  and 
tlm  .-liffli.-tn  F.ikf  ufoiip  of  i’-i  fiaiinr. 
.'■Mirrn  if 111  "rirk  ha;  liffii  latilfrl  n'l' 
on  both  Ufo'ips  lo  keep  them  i|i  uo'.sfl 

siandmu  l"f  :f'fi';il  'far.--, 
in 

Tlm  '  i>mp.-Mi' (diifliff  1  lattn:  1'^- 
'  sMi'tl  in  'armil.;  ii.ii-i-.  of  tlm  pro- 
vMi' f  "flf  1 1  am- ff  i  I'f'l  to  I’ro.pcc- 
,  I"I  ;  \M-"a,'s  M-lin-bfi-l  <  o.,  a  "hollv 
.  'll"  ni-d  nb-idiar'  I",!  .-nblitinna! 

:.-,i-onps  "flf  aciimifd,  "iii-  in  \  illo- 
J  lion  lo'vm.liip  and  the  oilmr  in  1  nijr- 
'lib-  lor"  IP  Im|i.  Mo  fai  iniiliMi2  ha;-, 
j|  liffii  di.;i  o' i-i  ftl  on  limsi-  ui  'Uips 

Tlif  .-bind.'-  I.al'f  option-;  in  Onta¬ 
rio  "'-If  a  ba  It'loimil  aftfr  fom  itlcr- 
aiilf  'Miif.'ifi  "oil,  and  drillins  liar 
r]  bfi-n  '-ai-rifii  on  "ilh  niva  1  isfae tory 
ffsiill?.  .\  "orkiiiu  o|iiion  "  ii s  taU- 
i-n  on  a  •yroiip  of  clann.-  in  Manitoba 
h'lt  iIri!lMt2  .cave  nf2aiiif  rf.iilt- 
i,  and  Iltf  npimii  "a  iliAppcd.  .Miner 
the  end  of  l''77  a  sirnip  of  flaini'. 
in  Ki'iiora  disirifl  liaio  Imcn  np. 

,  lioiifil  ami  drillinu  is  iiop-  pro,  erd- 
in2.  Aiioilmr  option  has  In-fii  taken 
I  Ml  Mm  (  bind  ri-a  11  area  "here  promi'.- 
i.  iii2  snrfa'T  slioi'inss  will  bn  inves- 
liuatfd  a.;  soon  a,-  Mm  .  now  Icavr? 

Sha I'f liobimns  nf  Mn'  iom|iany  a~ 

,  al  I  Iff  71,  follows; 


cfiils  a  shaif  in  Ihi’.k,  ('oinnmn  ili'i- 
dfiid-;  [Wild  din-in2  Ilm  'far  loiallcd 
7111.71I1I  wtiib’  llifi'f  'vas  al  'I  .57''7 


mdicaii-  Miai  in  Mif  fiilinm  Mi  (if  "ill  paid  on  ii 
bf  III"-''  roimi  I  n  O'er  pulp  siippI,'  t|fnip(mm 
Mian  O',  f  r  ptilp  (Ifitiand.  If  Mif  "  as  iiifi  fi 
pif-'fiii  i-oiis.iinipi  ion  I  I'f  ml  con  !!'"'. 

iitiiic  Ilf"  ii'-fs  and  urealfr  m-i-.;  I'.alam-i- 
'.'ill  be  lead'-  lo  forisiimi-  all*  Mm  slio'v.s  ciii 
111"-  III  11'  and  iinlp  iliat  tin-  .-7011111  a2ainst  cn 

'■in  . . .  fan  prodil'f.  Thi.-  has  ba'inu  "1 

alif.iil-.  lia|i|if  Ilf  it  in  the  tif"d'-  df  _  \  .'car  ac 
'(lorn-'i  .-7"tii  Imrn  inne  Kraft  imlm-  .'7'’!''i.7’ I  i'..  1 
t  r' .  I'  1:.  probab!,'  .safe  to  pi  1  dirt.  Inr'vorkin 
itmi<''"i',  Miai  tlif  Soniliern  pine  is  tlo"  n  to 
im"  I  '  -ni  ami  ra'  iin  df '  f bi|imi-nt  i-fi'abb-s  1 
ma.'  '.,11 -f  (  anadian  pfo'lnimis  nn-  and  inveni 
Cf,-;:-  '■■.  anil  niconi  r-n  i,  im  e  lor  a  "iilt  77n.7 


ill  |iaid  on  iiffffrrAil  stock  Imfon 


of  nrodin-l  ;  "  hii-li  "a.;  mainlaiimd 
by  Wo. 'll  riidfi-"fai-  '  "  .  I.nl..  "  ill 
be  coiM  iiMif'l."  Mr.  W'lods  ii"i''s  llial 
Mif  r<'plai-in.2  of  Mm  bond.;  ami  pie 


.■irrii'd  foi-"-ai-d  ffiri'd 


c  Pas  I  Ilf  If  a  sf  (I  In  .$171. Ilk  from  -777,- 
i;nk. 

.;  I’.alani-'-  sliffi  a.s  al  life,  i'.l.  Ihi;7. 
f  sliops  fiirriTil  as.sfi.s  of  .$7(;i',,(i.>7 
a2ainst  fnirftil  liabiliiif-  of  '>l7.7;7ik 
.  ba'inu  "oikinu  capital  of  '777". 171. 

\  .'car  a  20.  fiirrfiil  a.f-fl;-  lot  a  lied 
'  ■'7''i'''.7li'..  cnri-fnl  liabiliiifs  77:1. Ik;;, 
,  Inr'vorkinu  r-apiial  of  77l7.n:;n.  I'm-n 
•  IS  tl'i"  11  to  .57:1. hkil  ri-om  .7177.711,  i-f- 
t  foi'abb'S  tip  about  .7. '.min  ai  .71n.7-'l 
-  and  invfiii'M-'  of  7)  i.x.ii  .l  foniparfd 
I  "lilt  7711. .717.  l-'ixfd  a:  set  .  If'is  'If 


/i  III  IIP  rk  nil  I  'o.  I" 
f  iim.Mit  a  savin-r 


711, min  per  'ear. 


uniOh  NOT  I AMtt  lSIIi 


■  "I,  bill  III  Ilm  lonp.  inn  ma.'  do  piffiation 


b'per  Mian  :lm.-e  |irfvail'n2  Mmm  ,me;siion  wliith  nnm  alom 
still  '-vf  ti.i-.c  no  iai2<.  .-ioe,,s  <if  mri-  swer.  It  1?  i ;  we .  loo.  ihai  Mm  answer  ' 
ai.s;  Ml  lad  boom-il  fntnif  ?,i!(-.;  wci  1  p,  Mms  ipifsiion  ilof.-;  not  depend  fii-  ' 
fonsid.-.'-aiily  in  rxi-fs-s  of  sloi-k.y  al  ,,,-e|y  n,,,  ome,„im  of  Ur,  Her-  ' 

tfp-  end  "I  Mait-h.  ly-.;  eypr-i  iiimriMs  on  newsprint  and  ' 

"The  mill  ai  Mp-  Km  Missouri  is  ---iiipiijie  p„)p  alMioimh  Mmv  lia'f  ‘ 
opfi-atiii2  saiisfacioi-ily.  bnl  it  will  alreadv  Imcn  carriftl  out  on  a  laruf  ' 
be  sonm  moiiMi:.  !if  bn  f  a  normal  op  eab,  and  ilmie  p;  e'r-i'  iiidifalioii  ’ 
eraiion  preya.'S.  of  eonipb-lf  sm-er  Tbf  .-koiil  Imi  n 

"Woik  "Il  till-  .itlmi-  pioiiftlifts  ill  Pillf  Kiaf,  mdm-ir.'  is  now  ".-Il  ' 

|'t■",■(■.;s  I'l  di'flopiimni  and  on  the  e.  tablished.  ami  tlm  s-iieefs:  fill  ' 
ini-fiMi-aliim  mill.-  be, 112  insiailml  bleai-h in2  of  1  h i:  iml p.  io2f  1  Im r  "  iMi  ' 
<oiimfM"n  ilni'-wiiii  i;--  satisfac-  ih,.  leeeni  lepoit  Miai  Mm  bb-aclmd  ' 
1-.',  not"  iMmlamliirn  Mn-  severf  pi-odimi  is  fniii-f|.\  sal  i.-faftoi  y  for 
linain-  fonditiom-  iintler  "lin-h  la.'mn  manilfai-i  n  re ,  has  been  a  ire- 
ork  IS  bf:ii2  farrmd  on.  iimiploii?  Imosi  for  .-ontlp-rn  piim. 

■'On  affoiint  o'  tlm  e inn piii-a t f d  Moii'ovfi,  tlm  1pi2<-  f'.ii'  is  in  Mm  j' 
Ifflial  mnal  Mtialmn.  it  1;  iinp"  i-'onlli  atm  no"  if2ai(b-d  on  a  "clop  "  , 

Idf  to  '-  iiiiiatii  Mp-  fulilic.  wnli  an.'  ba,-if,  : m  that  it  1.;  alnmsi  cnlM-fl.'  ,, 

-riainiy, "  I  k,  Mip  inirifsi  of  Mm  pnlii  maiiiifiif-  1 


ilp-'n  11"  barm. 

".Not  ■•  iMi.--t!i  ndiM2  Ibfsf  rathfi  op 
tini:  i-e  "bs(-|-\ al  ion-;.  <  anada  ,  an  im 
loiM'i  afford  to  iropardi/.f  "im  of 
I'f'l  :.-i'-i-ir  I  iiidimi  rm,  ,  and  Imr  po- 
;iii"i-  a-  one  of  Mif  "01  bi'  b-atlin;; 
l-nlp  prodnefi-;.  In  addition  to  an 
ailfipiaie  fon.-f  I  '-ai  ion  proui  aninm. 
Mmii  -  a  need  for  I  nnda  mi-ii  1  a  I  if 
.,';'■' Il  i"":ir(i.;  Mm  fiiiMifi'  'If'i-lop 
nii-iii  and  sta  bil  i/a  1  ion  of  this  indiis 
ir'.  (IIP-  ol  Ilm  man,'  lines  of  ap- 
pi'i."  Il  miyiM  be  Miai  of  ib-'i-lopiim 
a  '■  ""d  .|ifi-m  bfi  I'-r  sniti-il  for 
pnll'Mi-s  .mpI  rapid  reforf.-.ial  ion  Mian 
(  -'IS!  112  '  a  riel  P'S-.  Or  Mial  of  fiipliim 
n-  I  I"!  Mp  man,'  lorn-  "I  li.'  pi'i- 
flia-  no"  diseard'-d  I"  Mn-.  indiisir.'. 
Of  Mial  ol  I'l  epa  Mil -2  )iii  M-r  a  ml  bei  ■ 
ii-i  i-nlii  for  '-I'll' ‘-I'sioii  lino  la.'i'ii 
and  "ilp-i  S' iiMiei  le  niai  rria  Is  The 
."i;ili"ll  'if  ''line  of  llie.  e  fn  ipla  IIP-ll 
lal  p'  "I'll  in:  "  'ill  Id  plare  Mii-  '  a  na  - 
d  III  ,1  pn !  p  iii'l  n  n  rv  in  a  mm  li  1 1  '1I12 
'  ;  i",  llloli  I"  e"lil  pel '■  "ilh  :  Ip-li  IP-"- 
(b  '  i-b 'pmeiii .  a.  .stoiiMp-rn  |iine." 


i-ai-rp'd  a 
I'linpaifrl  "illi  .vk'i.iimi  a  '(-ar  au", 
ip  lie  pri-eiMl  I'lii  leserie  for  Mie  'far 
11"  |p-m2  •7ii.i''h7. 

of  .\lso  iiifliidfri  in  Mm  li  iinu  papfi-.--. 
"1.  1-,  a  :  lalfiip-nl  Miai  oiilpiil  for  Mm 

ii;;  fomi'an'  in  I'ii’i7  pa-  k.'.'il.iikl  i mn 
an  paifd  "  itli  .SISI.I.'il  in  I'li'.ii  and  s.'.r's,. 
IP-,  I'l'k  in  I'tila 


'jii)7l  I  Toioiil".  Imiillfi.  (  'll  p, 'rai  loll  ! 
lotallfd  Sea  :t  ra  III.;  lamiled  lia-  ach  p.i'd  ilm 
.77:1  Iki;  Toi'iiii"  ,"l"ik-  I  x'-liaiiuf  Mial  Mm 
IP  ('a  ,|i  opiion  dat'-fl  .Ini'  7k,  ITbl  10  pnr 
yjl  fh.-ist-  in.ii'iii  -  half';  of  fomnion  -  tock 

.7111  7., I  "f  'In*  t'lmiian.'  al  7i,’7  pi'r  sliare  for 
mpai-ffi  n  *^'7''  .'fui'  penofl  ha,-  been  Ifrmm 
If'is  'If  (ilfd.  U'l  |ia  rl  of  tin-  option  beiii, 
7i.i:  7nn  fxfM\i,- fd. 


SIIXIMS  Mti:  lil  MOVIIl 


10  pnr  .M  Mif  |■fllnf■;l  of  the  foiiipany, 
All  -  tock  111'-  foinnnni  shares  of  Itool  f'etiA. 
hare  for  b-inn  <  omp.'iip.  Im'f  Imcn  tfnin' rrl 
Ifrmm  ( rom  Ilic  Iradin2  list  "f  the  Toronl.n 
ni  I'finu.  .Slock  I■!^r■l1all2f  on  $\'('rlnr sfl.'jy 
April  lillli.  ITbS. 


lor.',  not  "  11  Im  I  a  ipliim  Mn-  sc'crr 
fliinain-  fondiiiom-  iiinlfr  "liii-ti 
"ork  IS  bf:ii2‘  l■a|■rn'l|  on. 

"On  affonni  o'  tin-  ftinipiii-atfrl 
inlffnal  lonal  nnaiion.  it  1;  iinp" 
siblf  to  '■:  iiiii.-it(=  Mp-  fulilic.  "Uli  ail.' 
fcri.nini  v, " 


\  I’l’l.l  ( W  MM.  IN  N.  S. 

I;  la  .  I  'la  III  '-a  I'a'-il '  I-  n  -  .1 11 
in  a  S'  "I  i.-i  li.i  lip  I '  .1 

I  IIP  '  Itn;  .'i-bim  1 

1  nnp-iii  ■■  1  ima ' '  .  I 

-  Ill  lia  I  I.  I  ll  t  roiii  T.T'IT  '  .'i,  '  . 
I',  i!Pi..'iii  ill  r.';;''i. 


Passengers  Montreal  Tram 
■System  Continue  Increase  ^ 

Tip-  .Monlifal  Tram'va.'s  Sysb-m 
rf|iori-;  an  iiprc-.isf  in  revenim  pa 
'■imf'i'  iraffif  in  Mm  first  iiiiaiii-i  of 
I  he  eiii  i  fiil  year.  Kf'.  fiiim  pa,  .-.'■n 
uer.s  earried  on  the  i-ombiip-il  ir.i.n 
and  h'l.s  -m  stem  ;  for  the  rii-:;l  Mii  i-i- 
months  of  rii'.k  lotallfd  aii.i;;;  I  ,IM  7 
a  fiiiiip.in'd  "ilh  77.7in.nkil  in  Mp- 
.-iiip-  pfi-pi'i  a  .'far  a2o  'I'hi.-,  i.s  ,in 
ili'-rfa.  f  of  7.7'i|.ki'l  pa?i;f  11211  :  for 
Mm  pfii'id.  (‘r|iii' ale  111  lo  .'i.ill  i-r 
c  i-nl. 

In  Mn-  final  'inarl'-r  of  lhi’.7  p.i  .- 
.-■1  nufi  Oaffii-  ?lio"ff|  an  iip-ii-a-e 
ol  11  |P'i  ffiit.  o'l-r  Mp-  forri-s 
pondmy  pi- rioil  of  I‘i7('i,  "  lpb- 

'r.-iffif  for  Mm  17  monllis  ol  l'i.;7 
amonnifil  to  7nk,7(i,',.7h7  pa.  -fn'--'- 
an  IIP  M-a  f  of  I.S.;  pel  i  flil.  if,  i-i 
Mil-  myvpiu.i  year.  | 


W-H  l-S  K'Y 


DlenJeU  ainl  buttled  by  Ulsilller*  Corporation  Limited,  Montreal 
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UNITED  STEEL  CORP.  | 
HAD  A  MODERATE 
RISE  IN  PROFITS 

OperadniK  Returns  of  $282,600 1 
Compares  With  $234,186  ! 

in  1936 

SURPLUS  DOUBLED 


Toronto  Burrati  Thr  Financial  Timaa 

Toronto.-  I'niird  Steel  t’orpoiH- 
t.ion  l/trt.,  unci  ii.^:  siib.sifljfiry.  Stand- 
arr]  Steel  (  nn.sl riiet inn  t^ontpany 
fdniited  had  con.'^nlidated  opi'ralin? 
profit  of  JJSL’.iitiO  in  the  year  ended 
Peepinher  ni.  lo:!?.  a.'<  compared  with 
in  Income  from  in- 

vrr-tment.'i  increased  to  ^h.^ol  from 
and  after  rie<lnctinR  all  char- 
Ecs  the  net  piofit  wa.'<  $I.T7.r!ll  a.« 
compared  with  $102. .'(riT  in  lO.'it;.  .\f- 
ter  paymt'nt  of  a  full  year's  dividend 
on  the  preferred  shares  of  Standard 
Steel  ( 'nnst  rtiei  ion  fo.  and  an  eiinal 
amount  on  account  of  dividend  ai- 
rears  there  remains  a  siir)diis  of 
$;iS.60l  for  lO.'IT.  Karned  surplus 
carried  forward  has  been  incieased 
to  .$1SI,il02  from  $rt2.0,")7  aftei-  m.ik- 
ins  minoi-  adjustments.  The  foil  di¬ 
vidend  of  $l..^n  per  share  paid  on  the 
class  A  preferred  .shares  of  l  iiited 
.Steel  forp.  totalled  $.'>:i,12<t  andvas 
dedueleil  f  rtun  disi  rihutahle  siir- 
plij.s, 

T  .r.  rtillon.  president  of  the  cor¬ 
poration.  state.‘-:  "The  piniluct 

which  >'onr  cnmp.iny  manufacture.'- 
vere  In  inerea.sed  demand  of  approx 
Itnately  ,'ifi  per  cent  over  the  yp;ir 
tchich  i;;  reflected  liy  a  simil.-ir' 
pererntaEe  in  increased  c.irninES 
.snd  ti'ur  directors  feel  re:isonabl> 
cert.->in  that  the  rear  I0:!S  should 
shoTr-  further  increases  o\  er  the  year  ^ 
under  re.mew," 

M.tiiii  chailEPs  in  the  balance 
.sheet  include  an  increase  in  wink- 
iiiE  c-apital  to  .$ 1 .0 1  2.Sli.a  front  $0IS 
722  and  conversirm  of  the  2..aiin  clas 


Hon.  .Mphonse  Rayiuomi.  who.se  < 
election  to  the  bonrd  of  directors  of 
.\oranda  .Mines  lad  is  announced 
hns.  within  the  space  of  a  few  years,  ^ 
attained  ji  (irominent  place  amonR 
the  leadinK  industrialists  and  hti.si- : 
ness  men  in  the  province  of  Qiicher-.  j 
Pre.sideni  of  .Alphonse  Ktiyniond  iMd  . 
manufaet urer  of  jams,  pickles,  ami 
canned  Roods,  he  i.s  al.so  Isl  vice-, 
pro.sident  Provincitil  Hank  of  I'tin-i 
ada;  director  and  pre.sideni  of  the 
executive  (timmiiie)-.  t  aielii  I'ood 
Proiiucis  I, Hi  president  The  I’rovi-  ' 


nicni  as  a  member  of  the  Qiiehee 
Irf’Rislatlve  foiineil  to  represent  He*, 
loriniier. 

Keenly  interested  in  soetnl  and 
charitable  activities,  .\Ir.  Raymomi 
has  been  a  prominent  worker  for  the 
Federation  of  French  t'anadian 
t'harities  and  is  a  life  coxernor  of 
the  Notre  Dame  and  Oeneral  Ho:-- 
piials  in  .Montreal.  Amonp  other 
r  hariiable  eonneclion.s  he  is  a  dirct  - 
lor  of  the  Province  of  Quebec  So¬ 
ciety  for  f'.rippled  t'hildren.  j 

He  is  a  meniher  of  the  Montreal 
Hoard  of  Trade,  fhnmbre  i|c  r.mi 
fiierce  tie  .Montreal,  t'anadian  Manu¬ 
facturers  Assticiation.  National  i  an 
tiers  Assne.ialion  of  Ca.nada  and  the 
I  anadian  Horiieuliure  (  oiitictl 

!  II.  I',.  Sellers,  prominent  Winn'iicR 
hiisiness  man.  has  heeii  appoiii'ed 
lioiioiary  cafttain  of  the  Royal  t'ana- 
di.-ill  Naval  A’oliinieer  Reserve,  an- 
iKPUncenienI  ha,''  been  made  h\  the 
I  department  of  national  di'feiicc  at 
Ottawa  I'api  .''clh'rs.  who  will  he 
I  attached  to  the  \\  iniiipeE  division  of 
R.i'.N.A' R.,  is  the  seconil  i  anadian  i 
to  rect'ive  the  distinction.  Sir  Fd- 
I  wartl  Healli  haviUE  hern  so  hoiioretl 
in  .lanuari.  .\  captain  in  the  naiy 
ranks  with  a  lolonel  in  the  army  and 
proup  caiilaiii  in  the  air  force.  Hon- 
orarv  tapiains  in  the  Royal  Na'al 
\o!iinleer  Reserve  incliidi'  iheTliike 
of  (Jloiiceslei  .  Prince  Arthur  of  Con 
natipht.  the  Farl  of  Derb,'.  and  \'t.s- i 
count  (  r.i  ip.i  \  on.  i 


INTER.  PAPER  AND  CANADIAN  AIRWAYS 
POWER  HAD  WIDE  HAS  CUT  NET  LOSS 
GAIN  IN  PROFITS  DURING  THE  YEAR 


Nel  of  $9,134,701  Compares 
With  $5,020,579  in 
1936 


Deficit  of  $30,432  in  1937  Com¬ 
pares  With  $95,392  Pre¬ 
ceding  Period 


LIQUIDS  UP  MODERATELY  BETFER  LIQUID  POSITION 


A  wide  pain  in  profits  ts  reported 
by  I  III  crnai  ional  Pa)ier  A-  Power 
'■(impanv  for  l'■|';7.  Refernnc  to  the 
outlook  President  Riehard  .1.  t  ullen 
said  that,  "in  view  of  the  unrertain- 
tms  of  the  current  business  situation 
tile  directors  did  mu  feel  justified 
in  pay  InE  dividends  for  ilie  first 
uuarler  of  IO:iS." 

Net  of  $ft.I.'?1.7fl1  eompaie;  with 
$.’i.02fi..'i7rt  in  rills  nei  was 

etiual  lo  $h.S7  a  share  on  ihe  n'"r 
preferred,  and  aftt'f  ilediieiion  of  an 
anioiini  ei)uivalcnt  lo  ;i  full  u,  on 
Ihe  preferreil,  Ihe  balance  wa;;  eiiiial 
lo  $2.17  a  .'duire  on  the  eomiiion  For 
I'd’.i;.  nel  was  efpinl.  tm  an  ad,ju.-t- 
eil  basis  lo  civp  effeei  lo  the  alleied 
caiuiali/alton.  tti  17  on  itie  fue- 
ferred  and  21  cents  a  .share  on  the 
eommon.  Gros.s  sales  were  luElier 
by  oxer  1"  million;;.  $1 22, 1^7.1 '.0  eotn- 
parinE  w  ith  .$1 12,22h,n.^2  a  yeai  aco.  j 
Profit  and  loss  aicount  fiRurcs 
coiTiptire  as  folloxv.s;  — 

1SS7  msh 

f  ? 

1 1--;-!? -at-*.’’  t2.1.4S 


iDDt  m-jm-nee 


dent  .\;'MiraM<-e  t  o.,  tli 
Immrtinee  i  d  of  i  amnia 
lor,  .  Ailniinisl  rat  ioii  .and 
.\i  the  end  of  I'i2ii.  .Ml 


ccliM,  Flic 
and  flircc 
Triisi  1  I). 
Ray  iiiotnl 


'  was  elecicfl  s|ieakcr  of  Ihe  Quebec 
'  I  .csisl.il  Ivc  I  oiim  ll. 

Horn  ill  Sit-.  .\nnc  tic  Itcauprc, 
luly  l.kSil.  Mr.  Raymond  xia;.  cdin-al 
I  cil  al  the  Quebec  Nonnal  .■deltoid. 
'('ominE  to  Montreal  m  I'm2  he  cn- 


X-n-irti, 


n  nrcfrrcnce  shares  oiitstandinE  at  Icrt'd  the  Eioccry  hmiucss  ;inil,  in 
Ihe  end  of  in2d  into  common  slock.  Ft'l-i.  founded  Ihe  company  of  which 

rtils  'impliflcs  the  capital  sinic-jlie  is  now  presitlcnl.  He  w.-is  ap- 

turc  anil  Ic.-ivcs  oiitstandinE  22. 1 2h  1  pointed  ;i  luemher  of  ilie  .Montreal 

shares  of  c  lass  A  iircfcreiico  .slock  llaihour  ' 'funmission  umlci  ihe  Him- 

of  S  ’  l  par  vtiliie  and  lf;2,t;2n  .sha re,< ' 'lei i  (ntx (>rnmcni  ;md  serx  eil  on  the 
of  lonimon  stock  fif  no  pai  valnp  All  commi.ssion  from  I't22  to  llUJ.i.  In 
'he  end  of  Fi:;d  iherc  w  ere  oiji.sland-i  Aueusi  I'c’.t;  ho  ret  cived  his  appoint 
iPE  2l.'‘'7.k  shares  of  .class  .\  pref- ■  ~  " 

crerii  c  stock.  2. .’>00  ^haic.s  of  class  H 
nrcfcreiicp  slock  and  27t.2S>l  sharer; 
of  cr.nimon  slock. 

$.‘>.7S  On  ITeferred 

Vet  profit  in  1027  was  rnual  to 
t.T  7S  per  share  on  Ihe  Fniied  Steel 
I)rpferred  stork  as  compared  with 
$.2  .22  ill  I02ti  if  paynteni.s  on  Siantl 
ard  .Sleet  I  dnsi ruction  Fo.  preferred 
ilix  idend  arienrs  .-ire  not  lakt'n  into] 
aceouni  On  the  same  htisis,  and 
.after  proviflmE  dividend  in  full  on 
the  Fnited  Sleel  I  'orp.  preferred,  nel 
P>-ofli  xxa-  cf|ual  in  10.27  to  20..")  t  ents 
rof  .share  on  Ihe  Fnited  .Steel  I'orp 
common.  Preferred  diyitlcntis  of 
St.andard  Sice!  i  Dnsl  rucl  ion  t  o, 
were  in  arrear.s  lo  Ihe  aintiunt  of, 

J22.027  at  till-  end  of  1027.  : 

M'orkins  rapilal  iiosilion  of  Fnit¬ 
ed  .Steel  Forp.  follows  as  of  Decem-i 
her  2 1 : 

ID.2« 

$l.n7t;,-..qa 


■  TwtHl 

I!  R  Dohell.  vire  presifirnt  of  the  '  "t  •al<“ 
OeiIxip  Flour  Mills  <  onipany,  I.imil  , '.n  pa>-ninBii 
I'd.  who'ip  retirenieni  from  atiixe  ll■l■■r^'^t 
Work  on  May  1.1,  i.s  annoiineed.  rnni  '  ' 

picles  27  year.s  of  '-ci  vice  with  ihisllici'rt 
oi  Ea II i/;i I  ion.  .Mr.  Dobell  will  remain  j '“I'k'' 

,  ,  ,  Inrcitri' ta,rr 

a  miniher  of  Ihe  hoard  of  direclors  vtiti'.iarp- 
of  the  nuiipany. 

.Mr.  Dobell  joined  DeiIvic  Flour  • 

Mills  in  IOO|  :ii  W'lnnipcE.  <’nnie  to  '.'ct  nmfii 
.Montreal  in  I0ii2.  went  to  luisland  in  Tllrp 
IIIU2.  and  leiufiicil  to  Montieal  in 
1001  as  expoii  man.iser.  In  lOOR  ,',2!'*'  ,, 

,  ,  .  ,  t  to  nivict 

he  wa.s  apjtoinled  assistant  In  Ihe 
Western  maiuiEcr  at  \\  innipcE.  le- 
lurtiins  to  .Montreal  as  scneral  man- 
MECi  ill  102K.  and  .suli.se((uenl ly  bc- 
'■ominq  x  lee-presidt'ttl . 


»i>i h.  pi.  Hi\ 


UnlMnrr 


.InO 
1.341. fiTI 


?A  ,'^09.491 


.11,130 
44.1  h;, 

0.tl4.T01 

I.1'-0,2S« 


8.04.^.241 


!M. 


:.«.32o 

:ko.0()| 


•  l.’i.IOT 
120.121 
10 

I  o;i,  0,3 
4.13.T 
I  1.V0S 
6  .1.411 


.■..481, 666 


SHAWINIGAN  SHOWS  PROHTS  GAIN  FOR 
LOWER  EARNINGS  CANADIAN  MARCONI 

NH  Operating  Revenue  in  First  Net  After  AH  Charges  for  1937 


Quarter  Down  $79,420  to 
$2,035,076 


Shown  Equal  to  5  Cents 
.Share  on  Stock 


is.y; 

S4a.fi;;n 


ifiV.Rin 


lUl 


*t.m2,8f>'.  *  "18.72.2 

Included  in  eiirreni  a.ssel.s  are 
casli  at  $  IS. 017.  j-eeeivahles  of  .RriH).- 
.■.Sf).  ill' eniories  at  ■$ii0o,2;!0  and  in- 
vcumenis  total  $01,712  of  wliieli 
J.M.17.‘i  is  in  industrial  bonds.  $t.S. 
Si'.2  is  111  indii.strial  slocks  and  $21.- 
i;7.‘>  IS  ciish  surrender  value  of  life 
insurance  |■ul■^<'Ul  liabilities  i  on- 
.sl.st  mainly  of  aeconnls  payable 

show  n  a  I  $202.S().2. 

IVnperly  aecoiinl  i.s  shown  .n  $2. 
:''SI.1I1.  art  Increase  of  $l2.2f>n  dur- 
tiiE  the  year,  while  depreeiaflon  re 
fmrx  e  h.is  been  Jlict  ea.sed  to  $11H.7i'.2 
fiom  $.'!.on,,"i to  Toi.il  of  till  as.sefs  is 
Rl. 071.21)2  .'shares  of  suhsidi.a ry  in 
hands  of  public  arc  carried  at  $420.- 
nos  ;i.s  comtiaiefi  with  -$121,027  al  the 
end  of  1020  riiere  Itas  been  no 
rh.TiiEc  111  till'  0.7‘UI  shares  of  class  .$ 
preference  stock  of  Sl.indard  Steel 
f  onsiriK  lion  t '().  held  by  the  piihlte 
hut  the  number  of  ((uiiuion  shares  so 
held  has  been  retiuced  to  7.0S0 
shares  from  7. $20  shares  There 
fcmains  rml  .sia  iidinq  $110,0im  of  i> 
per  cent  first  morlEaEc  sinkiiiE  furiil 
bond'.  Disirihulatile  surplu.s  is  down 
to  .$2.'>.02O  front  $.2X.7">0,  capital  sur¬ 
plus  remains  al  $l20.|0ii  ;itid  earn¬ 
ed  surplus  is  up  lo  $  IS  1.002  from 
O”  07i7, 


Moderate  reduction.s  in  qrn.ss  reve¬ 
nue.  net  opeialinq  revenue  and  siir 
plus  is  reporlerl  hv  the  Shawinican 
Water  A-  Power  (  tmipany  for  llu> 
fir.st  ((uarier  of  1028. 

(Jros.s  ro'enup  for  the  period  at 
$2,000,201  eompnre.s  with  $'..077,002 
in  10.27.  ('rpneial.  operaiinE  and 
maintenanee  expenses  are  doxvn  $20.- 
000  to  .$772., .'x30.  Power  purehased 
cost  $11.2,008.  xvaler  renlal.s  $122.71.'>. 
ijixes  and  insurance  $2.''iO.S07  a  qain 
of  $2,0.001)  and  reserxe  for  exchanEc 
.$0.1100,  This  total  of  $1.. 27  1.217  left 
a  net  operaimE  reveniu'  of  .$2.0,2.'>.- 
077  avjiilahle  for  fixed  charEes  i>f 
$'110,120.  In  I!l27  nel  nperatinq  reve¬ 
nue  was  $2,111,100.  .Aniorl  i/.aiion  of 
bond  preniium  dise'iuiu  and  e.xpeu.se 
look  $2,0.814  leavins  :i  suritltis  of 
$1,01.2.700  liefore  de|u  eclat  ion  ;iud 
income  liixps. 

Ill  aniiouneiiiE  these  eaniiiiEs 
President  .luli;in  F.  .Smith  noted  timi 
oil  April  I'llt,  Ihe  direetors  declaii'd 
a  dividend  of  Iwenly  eeuis  per  share 
(HI  the  common  slock  of  the  t'lmi- 
pany  for  the  f|Uat  ici  ('titled  Mat  >  It 
21sf.  luiyahlc  May  Ullh.  i"  slitirehuld 
efs  "f  record  April  22ll),  102S. 
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.\  net  pt'ifit  (if  $22$, 277  for  the 
ended  Dec  21.  I'i27.  nfier  (harsins 
dept  ecia Mi>n,  property  expense  and 
other  non  t  ecui  rliiE  il>  ins.  income 
taxes,  etc.  criiial  fn  2  eenis  pel- 
share  on  1.224.0$2  .shares  of  $1  par 
value  oiitsiiindriE.  is  rcporied  by 
f  anadijin  .Mari  nni  fo.,  |,td.  Tlii.-. 
eompare.s  witli  .$121,210,  equal  lo  2 
cents  per  sli.-nc  in  tlic  previous 
.vea  r. 

I'oial  a,s;;el.;  were  .$2,270,282  com 
pared  xviili  $2.oot,000  as  al  Itrcein- 
her  21.  10.20.  (  iitirnl  assets  wri-e 

$1,700,027  and  (-iiri-eni  liahlliiios 
.$212.2118  .-istiinsl  a.ssels  of  $l,2,$0.oS| 
and  (  iii-irnl  liabilities  of  $IOO,i)os  as 
at  piecedins  ye;ir  end. 

.\  H  Ginnian.  piesident,  in  his 
reiiort  to  stockholdeis  slates; 

■  "In  I'aeli  fii-ld  of  out-  vaiioiis 

i  a(-ti\tiies  luaiked  proqiess  w.ismailc 
iiTilil  the  closinq  month.s  of  the  yeai 
,  when,  in  common  with  .ill  indus 
tries,  a  sl.-ickeniiiE  of  dcnuiml  dt'- 
vclojted  and  this  was  iiarl ieula riy 
inic  in  our  iclrEtaith  services,  a 

fairly  reliable  b.it-omelet  of  Een('ral 
I'lisinc.s.s  t-ondiiiotis 
I  "The  extension  of  our  factory 

I  lefpi-refl  to  in  the  la.;t  annmil  re 
y  '  port  xvas  (ompicted  .ind  cqiiiiiped 
i/l.e"  ’  in  .Inly,  considertthly  incrca.sins  out 
|i|-oductixc  i-atiaciiy.  the  full  bene 
7T>  ,' H  ^  fits  of  which  will,  it  is  cntifidi'ntly 

1 ’8  I'l't  helicved.  find  i  i'flc(-t ion  in  out  "p- 

1  Its.  It' 


'Pro'-lP'cs  tfi-  fr(l('rj)I  ')P(tistr'b'J'''(t  poifit*  'a, 
;(  Itiiifirnd,  ari-'tipd  !»ll  not  r'jrrrritlv  I't-ln)- 
r'H»(t  on  pf(t  Btoi-k  ('f  s'lh'iiH la-i . 

The  halance  sheet  shows  corirni 
assi'is  at  .$20.21 8, 1  in;.  includiiiE  .$2. 
820.020  in  i-asli.  .$2).';. .200. 02$  in  linen 
lories,  which  item  (-ompaie;  'viih 
$20,287,720,  and  ai-counis  i  cccix  able 
al  $  1 2,27  I . I Oo  net .  I  'nrrcni  Itahiliiies 
slami  at  $11,212,871.  Ica'inq  net 
wot  kins  (  .-ipilal  at  .$20.0li2,222. 
aqailisl  $22,210,721  a  yeai  aqo  '  ap 
ilal  assets  are  hiEher  by  sonic  12 
nitllioiis  al  $ L'OO,.207 .1*  1 2,  and  total 
assets  X' ere  ne.-ii  ly  SlS.onO.imo  at 
$22$.  I  42), 221. 

(onuiaiali'c  woikinE  (afulal 
Hies  follox'  hercxvtih: 
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I  anadian  .\irxvays  l.imiled  rertuepil 
the  net  loss  in  1087  to  $80,482  from 
'  .$:'  >. 202  in  the  prcoeditiE  year.  Dp- 
I  eralinq  i-exeniips  totalled  $1,127,188 
as  aEnins.t  $1,020,780  in  10,86.  The' 
balance  sheet  .shows  current,  assets 
i)f  $181,71.1  and  current  liahilities  of  i 
$128,280.  leavinq  xyorkinq  capit-Al  at 
$ll.20fi,  x'hereas  at  end  of  10,86  eiir- 
leiii  liabilities  excceriivi  current 
a, -sits  by  $18,050.  ' 

'ti  enicrEeney  freisht  inovemeot  , 
was  i-ceently  made  by  air  a,s  ludieat-  i 
ed  by  a  recent  dispaii-h  from  lhp| 
comiiany.  This  slateil  that  early 
till.-  month  an  urseDl  reiiue,=t  xvas  re  ' 
ei  ixed  at  the  head  office  of  Cana  -  ; 
duin  .Xtrxvays  in  \\  intiipcE  for  ihei 
serx  j(-es  of  their  lai  qe  .lunkers  plane 
FF-ARM  to  moxp  a  larEc  hall  mill  | 
uuu  from  railhead  to  Fickle  Dake  fot  i 
the  <  eritral  I’airlela  tJold  Mines,  ibis 
aircrtift  lieins  the  onlv  one  in  fan-  i 
ada  e.-ipahlc  of  handllnc  a  unit  of 
this  si/.p.  O'xine  to  the  proximiiv 
of  the  break-up  of  iee  period,  it  xvas; 
ppeessary  to  haxe  i|uiek  action  as* 

Iho  failuie  of  delivery  xvntild  eijt  the  j 
mini  capaeily  until  such  time  ' 

as  the  unit  could  be  moved  h.v  w-alpr  I 
route. 

The  .lunkers  plane  at  this  tirrip  had  ‘  ' 

just  eompleled  Ihe  dclixery  of  .some  j 
220  Ion;-,  in  the  Goldfields  area  and  ' 
w-.-(‘(  .-It  $'ellox' knife,  where  some  f  txe  |  SP' cut  I 
tot  '.  Ilf  lai-qe  drill  iintts  had  been  I  Dake  t 
moved,  ;i;  ihu  airt  tafi  was  the  onix 
one  able  to  handle  these  larqe  uniti  . 

Hy  ii.'P  of  t'anadian  Airxxays 

Efound  ladio  stations  at  Winnipeq. 

Frini  o  Alhert.  Goldfields  and  Vel- 
lowknife,  word  was  sent  lo  Pilot 
.'4U'xxai-i  MeRoi-ie  and  his  erexx-,  Rod 
Gralton  and  Dick  Siehert.  to  proceed 
to  Hudson.  Ontario,  some  I2hh  miles 
axyay.  The  atrertifl  left  Yellow-knife 
on  April  7  and  arrived  :it  Hudson 
tjniarin  at  p.m.  on  .'^aturdav,  .$pril 
8th. 

The  unit  to  he  m.ivi'd  wa.;  the  em) 
of  a  hall  mill,  a  eiri  tihir  disc  ."tx  feel 
in  diameirr  and  ahoui  six  inehes 
ihi'k  wiili  a  larqe  I'earinq  on  one 
,s'il(  at  the  cent  re  about  21  inches 
Ions.  The  unit  "ciqlicd  21U0  pounds. 

'I'd  load  this  pici-e.  it  was  manoeil 
xeied  ihi-oiiqh  the  door  and  tilled  at 
.-111  ancle  111  alli.iw  ji  to  slide  into  the 
ij-l'iij.  .\  (-laiih'  was  htitll  under  Ihe 
unit  to  caii-y  it  al  this  jincle.  Two 
Ixarinqs  each  weiqhlnE  2liii  pounds, 
w  en  also  i  al  t  ted  The  loadinc  and 
htaiitiE  w  lit  k  at  Hudson  was  done 
hy  till'  l’airi(-ia  Tra n.siioital ion  (  om- 
p.-itl'  (-rew  .  The  unit  wa:;  floxvii  in 
on  Sunday,  .\pri1  loth,  the  trip  tak 
in_  otic  lioiii  lifieeti  imnuies  A 
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SUCCESS  CANNOT 
BE  INHERITED 

That  is  why  many  successful 
business  men  are  naming 
our  Company  as  Executor, 
or  as  one  of  the  P^xecutors 
in  their  Wills,  as  they 
realize  that  our  experience 
IS  invaluable  in  the  conser- 
vnna  of  resources  and  pro¬ 
per  management  of  estates. 

Our  Officers  will  be 
alad  to  talk  these 
matters  over  with  you. 
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rihhinq  w-as  built  at  Fickle 
the  lietEhi  (if  the  tiircf.id 
c.-jhin  floor,  and  the  unit  wa;.  tjnload 
ed  on  ihi.s  i  i-ibbuiE  and  hauled  to  ihn 
mine  site  hx  irai-loi-.  I'lie  aiiTialt 
returned  to  Sioux  Iiookout  the  same 
afternoon 

Ask  for  Scientific  Survey 
National  Resources  of  N.B. 

Mxrtllm,  niirraii  Thr  rinaiir.iol  Tirri*, 
Halifax.  N  ,S.  I'ltll.iwinq  a  meet 
ms  of  the  Keonomje  t  onncil  of  N'ox-a 
Si’ol  i;i  a  prcpaicd  :.|  a  lenient  ret 
forth  that  "The  '  ounr  il  proposed  to 
the  provim-ial  Eoverntnent  'hat  it 
approve  of  the  foi-inat  i'in  of  a  ;;niall 
Riirvcy  (iimmitice  of  ds  srienlific 
offici.-ils  whose  duly  it  would  he  '‘i 
lay  out  a  comprehen,' i' e  pUii  foi' 
the  m.'ikinq  of  a  liro.-id  ;iud  iletailed 

.survey  of  the  nai'i'-al  l  esoiit  (-es  of 
the  Frovincc" 

The  pt-opn.'-ed  pl.m  would  iiu-lu'le 
an  invo;  I iqal ion  .mil  tabulation  of, 
primarily,  the  qeidoEx  of  each  local 
it',  toceihei  with  the  minerals  thete 
in  and  an  analysis  of  the  -'oil  and 
the  ly-prs  of  produet.'!  best  suited  lo  j 
it  Its  fore.st  anil  walei  resoUKe;;, 


1  rail,' [Kill. it  ion  fail  I  lues  for  enllerf 
inq  and  l|l.■■-.l rihutlnc  Us  produotE. 
elc 

'I  111-  I  oiincil  sucqesls  that  "the  ser- 
'  ii-rs  of  pr.)fe  ;sors  ap'j  '‘onipeteni 
si'iiidi  siiirienis  'if  the  Unix ersitie.'i 
and  (-olli'Ecs  in  'lu'  proviii'-e  should 
lie  employi'il  and  this  would  enable 
Ihe  work  to  he  done  al  a  moderate 
expense  as  well  a.s  proxiditic  a  valu¬ 
able  irjiininq  for  sl'ideiu;;  and  lake 
I  hem  (1111  of  the  employ  meiii -seekins 
clas.ses  III  the  .summer.' 

Th"  <  iiiiui  il  al.sii  e\))trs;-e(|  Ihe 
iipiuioii  Hull,  on  the  'xhoh'.  the  honu- 
itiE  of  the  drieil  fish  indtirdry  by 
the  Giiveiiuiieiii  had  h(>en  benefii-j,al 
noi  onlv  1(1  Hull  indu;;liy-  hut  to  all 
liranclie;.  of  ihefisihuE  industi-y  and 
tliai  if:;  ( .iiuinuatt.-e  fi.ii  another  ve.-it 
oi  .11  xvouhl  he  justified. 

The  I  oiiiK  i!  defi'i  red  makiiic  a 
recoiuniendat ioii  to  Hie  lioxoinmeni 
aiietu  the  eMeiisioii  of  Hie  iratle  in 
fi:-h  all.d  poHiioi-.s  witll  the  West  Tn 
tile:  :<n.l  .$(iuth  \niri-ica  until  fiirtlier 
.-itidy  li.id  tii'eti  oi:tde  in  v  h'w  of  ej- 
isHiic  eoiupl 11  a  1  ion,-;  These  eopi- 
(ilK  aHou  :,  the  .-laieuient  poinied  out. 

are  the  effect;;  of  the  prc.sent  trade 
Ircalie';,  the  difriculties  due  to  the 
pi-e.seiii  micrnalioual  siiiiafton  and 
the  re.sl  1  it  Hon.;  on  e.xchance. 
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March  Tonnage  Higher 

For  Port  of  Saint  John 


Executive  and  Board  Change 
Announced  Standard  Brands 

.\ n 111 lunci'iiK'iii  is  made  Hiai  direc¬ 
tor:  of  .--il  a  iid.-i  I  d  Hiand.-.  l/imiied. 
havi-  arecpled  the  resiEiiai  loti  ol  .i 
William  llor.se'  as  [u  ('sideiii .  ami 
clecK'il  1  liarles  F.  Moyle  ;i;-,  presi 
deni  and  ilirccior.  i  liarh"  rasiie 
was  eleeleil  vi<  i'  presirh'lll  ami  sell 
eral  .sale;:  maii.iEei,  anil  a  iliiecKu. 
The  lliimiialde  l.m-ien  MoiamI  w.is 
eleiK'd  a  dileclol 

Mr.  Ml"  le.  ilic  new  (it a-.- ulenl .  Iia:; 
.seen  2''.  ycais  of  servKi-  with  the  F, 
W'  Gilleti  1  diiipan'  and  Siandaiil: 
Hi-and:  GuuUed  He  joineil  ilii'  (ill 
let!  (Timiiaii'  111  Toronto  iii  Fio2.  ' 
later  liecomiiiq  a  salesman  In  F'2.i  , 
he  bet-time  sale;;  inaiuiqei  of  the  F.  | 
W.  Gilh'K  ('(iin)>aiiy  m  Toronio  and 
followinc  Hie  formaltoii  of  Sttimlard' 
Hrtiml;  l-imited  in  I'lL"'.  he  (time  in* 
Montreal  tO'  Eem-ial  i-.-il.'s  manaE«'i  j 
In  .liinuary  182.').  lie  xxa..  elected  v  ice 
pt  ('sideiu 

(.  hill  le;;  '  tissie.  new  vice  |u(':;idenl 


Murltinir  Riircau  Tlic  K)n.inci.Tl  Times 
F.niiil  lohn.  .V.H.  I'iEiires  issued 
1"  the  National  Harhois  Hoaiil  :;l;ile 
that  mi|ioil;;  at  this  Fort  for  the 
inonih  of  Mart  It  l.'isl  weic  lo.oUo 
tons  mote  than  for  .Match  of  1827 
and  that,  lo  iltile  caiqo  fiqiires  tiri' 
well  ahead  of  lliuse  of  la:l  'cat 


niiriiiq  iiisl 
.xmoutileil  lo  82.01 
"  ilh  72.(118;  Ion;. 
vear  riiP  total 
here  in  M.'iich  of 
was  262.ii77  ton  . 
261. .224  Ion."  in  Mat 


M.licli  import;, 
ton;;  com|i:ii('iJ 
ill  Marcli  Ilf  la;;l 
lonoa-;e  liaiiilleil 
Hie  (iiiieiit  'ear. 
I  II|U|I,I  I cil 
h  of  la.-ii 


Fx  port al  I  TS.lJilu  t< m  ; 

(  1  (-ase  froni  ilu'  fi;;iiit 
of  la.sl  yeai .  w  Inch  wcri 
For  the  first  (iiiailcr 


;, how  I'll  a  tic 
;;  for  Marcli 
ISii.'iir  tons, 
of  the  yo.ir. 


ami  Ecm'itil  sales  manaqer.  ha;;  been  i  mud  F 
a:;;;ocialc'l  w  illi  the  I 'leis'-himi  tin  oi 
;'.aiii/iil  loll  sime  F'lo  He  was  mtide 

a  distiK.-l  m.-iii.iqei-  of  Sliindiii'd 

Hramis  l.imiled  in  Ft::o  In  .laniiary 
1822,  he  iK'eiime  stiles  mtiiiaEer. 

ITie  llomu  tilile  l.m  ii-n  Moraiid. 

K.i  '.,  I.  l.  D  .  lia,"  litid  a  il isl  iiiyiiislied 
leqtil  ami  puhlie  (areei  in  Hie  pro 
'iili-e  "I  Ijiictiii  III-  sei-'eil  a;,  a 
iliii'i  lor  and  memliei  of  the  i-xe'  iil.iv '■ 
lioai'l  ol  I  tintidiaii  Nati'Uitil  litiil- 
way;'  from  I  ".'8'  lo  |8'I.'2  lie  wti.) 
sumiiiom-il  111  Hi'i  .si'iitiii'  in  182.:;, 

'■i".  .iii'l  was  iiiail'  H.iloniiiei  Geiii'itil  of 
"(Hi  I  III,.  I'll"  UK  (•  Ilf  (-^uehei-  iii  him-  F''16 
'■t"  111  IS  ti  iiiemliei  of  Ihe  hoard  of  cox 


eraiions  fliiriiiq  Hie  ciirrenl  year" 

Progressive  Year  Reported 
For  Nova  Scotia  Trust  Co. 

Maritime  Bureau  Tlie  l-'inaucial  Time, 
Halif.ax.  N.S  .\i  Hie  tiiinual 
meeiinq  of  the  The  ,\o\a  Siutia  Tnisi 
("miiany  .  hehl  lien  ,  'h'lx  in  S  (  'larli, 
[ire-sideni .  in  his  address  lo  ilu' 
sliiii  eholders,  stal'd  Hull  Hie  m-i 
earnmE.';  duriiiq  Hu  vctir  liad  been 
$ill.7‘pt  and  Ihtii  tiHei  allow  iiiq  foi 
di'ldemls.  also  Donuiiioii  and  Fio 
'  im  itil  taxes,  depici  iti'ioii  and  liiimi 
ler  of  .$|ii,of8i  to  r('.;('i'e.  Hie  lialamc 
Ilf  Frofil  tuid  I, OSS  tK  initiii  was  .$li;. 
628. 

The  Eeiieral  ie:;eMe  fund  now 
lolals  ,$2IU.UUu  of  "  iiK'li  more  Huui 
FF,  IS  of  fiaid  up  ctipilal  IdltH 
io.sels  showed  a  mtiiei  itH  im  lease  ai 
$!i..p.'i!i,$2U.  Sal  isfio'loi  v  |iroEi  (-.■'.-  had 
heeii  show  11  diiiinE  iIk-  year  I"  all 
dfiptu  lUK'nis  of  Hie  l  ouii'tuiv 

I'larly  in  I8:!7  ;i  liraiK-ti  oIIk-c  was 
iipem‘d  in  Sydiie' ,  '  H  tind  now  ot 
cupics  pi'einu.es  owned  hv  Hie  (  (uii 
I'liny. 

Three  new  dliei-lnr:  lu'id  heen  ap 
pomled  durinq  the  'eai  v  i/.  .A  A 
Mclnlyie,  KT'.  Sydney.  lu  M  I 
WTirdnipe,  SpiiiiEliill  and  I,  A  Fur 
sylh,  K.('.,  ■Montreal  In  tiddiHon  to 
Hic.se  foiiner  ditcclor.s  n-  elci-lcd  an 
Melxiiic  S.  ('lark'-,  piet-idinl.  Hi'r 


NEW  RECORD  FOR 
INTER.  PETROLEUM 

Total  March  Production  Aggrc- • 
gated  3,063,113  Barrel.s  —  | 
Colombia  Output  JumpctI  | 

Toronto  Bureau  The  Ktnenclal  TImta  j 

I'nidiilo.  A  new  record  for! 
monihly  piodm-lion  for  I  ii  icrna  I  loii 
al  Fcirolciiiu  'd  was  .-ci  n  M.iri'h 
with  ail  iiiitpiil  oi  2or,:;,|i:'.  htiriel.;. 
il  daily  axei'iiqi'  of  8S.$0|i  harrehs. 
Frcvioii;;  hu-h  record  was  ;'.,027,I6S 
harri'Is  or  "$.618  hiirrcls  daily  scl 
Dc('cnihcr.  1827.  loi.-il  prodmiioii  in 
Feliniiiry  was  2.1$''. 722  liiirrels  or 
SS.8I8  haircl.s  dail'  (If  Miin-h  oiii  ^ 
pil'  Fern  wells  aecoiiiilcd  foi'  l.'JI'i, 
22.'i  ti.irrcl:'  wiih  I. $11,771  harrcl  . 
cominq  from  Hie  (  oloiiili'ii  wells 
FiodiicHon  Im  Hn*  first  (|Uarlcr 
.inioiinted  i.i  S  121.2"!  Ii/irrel;;,  a  daily 
.-t'er'-tqi)  of  '*''..268  barrels  Of  Ihi.'; 
l(diH.  Fern  w  ll  prudin  t-d  2,27T.'i21 
tile  '  dlmiiliia  2.018,22" 
Hie  -iime  period  a  year 
n:|s  .S.'.'lT.  I"..  hiirrels, 

■  h.iriels. 


POWER  FOR  BAIE  COMEAU 


#  I' oiiiifiat ion  hcpaii  Jli<*  ILin*  ('oitn.-.-nj 
ilrx rlo|>nirnt  for  T  in*  Ontario  Paprr  ( ioin- 
pan$  ill  virgin  for<‘!-l  and  (inislird  in  a 
iiiodcrii  low  II  hiiill  to  Iioum'  and  rinplov 
workf-ry.  B<*'«id<’>  tin*  giant, 
I  wo-ina<-liiii4‘  |ia|M'r  mill,  tlirri’  ari*  rondt-. 
s.rw<-i->,  inililir  and  |>rivalr  liiiilding!'. 
<'oni|di'l<'  lran>|iorlal  ion  farilitii’s  ami  ail 
lliai  gort-i  lognalvO  a  new  unit  vif  riv  ili/.a-p 
lion  ill  a  formrr  liiii I rrlaiid. 


hii riels  and 
hiirrels  t’o 
a'4(i  oillpil' 
da  liy  a  v  ei  a  q 
Fo  1 1  ( I  w  inq 
h.Ti'iels  tor 
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N.  B.  Corporation  1  ax  Act 
Adopted  With  Amendments 
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liliHiei  a  mi  iidmeiii In  H.e  ;-e(li.iii 
refei  I  ilif'  I ( .  I  iul "  a ' '  Hu-  i-hiuiiie 
pill' ides  ihiii  Hii  \i  l  h.HI  mil  iipid) 
1(1  "ari'  (limp, III'  li.ilde  in  laxalimi 
iilidei  (  h.i  pi  (-1  17  "I  I  he  Rev  I;  ed 

.-^laiule;;  of  l''2.'  'eifiei  iiuq  ihc  lava 
lion  Ilf  iiiil"av  (1111)11111111':  iirile-s; 

.-.iP'li  i-oiiip.ili'  -iwii  piupeify  not 
uta-ti  Im  Ihe  piiipiise  "f  'i(iiialtiiE  a 
ladwii'  .\M'  iiiiiipaiiv  11"  iiiiiq:  siieli 
:  ll.HI  III  liable  lo  Hie  .  ii|i 
lid  lie  pi  Ilf  II .  lav  Illldel 
|ii  1 1\  nli  d  III"  e 1 1  Ill'll'. that 
[  urn  III  1  mi  IK  1 1  Ml. I '  n-m  It . 

ii>  h  la  '  iir  |iai  i 
il  III  I  III-  pi  I ipm 
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Ihe  qi" 
a biiu-  m  niiidil ' 
I  liei  eof .  ha  v  in ; 


.Sjiundeis.  \  u  (>  iiie  ideni. 
W  Muriihy.  K'  'ice  pre:  ulenl. 
\V  .\nderson,  R  \  idrhei,  Hmi 
II  fteiinis.  R  W  Flljoii.  Gem  qe 
Griihiim.  A.  N  Imies.  I.  I.om 
1x8  .  Dr  Geo.  M  Muiphy  and  Ii 
.\.  Voiinq 


(  \  \  $1(1  \\ 

pla. 


II  \  MS  l  O  I 


.•  I  Hill 
uppiii  I 


.6' a  I 
it  liai 


'i\  11; 


(iU-E'i  lonniiqi'  hiUidlo'l  here  iuiiminl 
ed  (o  S;;8,2II  loll;;  iiiiupared  "illi 
X01.728  loir;  in  Ihi-  i nr ri  :  |ii iml iliq 
I'l'rio'l  lit  Fi27,  or  an  im  re;i:  i*  of 
,-fS,0flU  ton.". 


rum.';  of  I, aval  I  ui'er-Kty. 

niNDsoirs  rol  l  i.\no>  inL'.sfiit 

W'md  .m.  \\  Ill  i  ;iii 's  popida'.'.u  t. 

Ill"  ".'II  .".'1  ;i  litindr.  d  ihmrau  i. 
e  .m.lmq  In  X.  m.  id  ' '.11111111.-;. Ion  -r 
larr'  X'  .  li  I c i  Tie;  icreiii  i  en.,ii 
;hii"  lie'.'';"  Ill  ledul  a  Ml;  .  m  ,111  m 
ri  a  '•  .if  i  2.d;  ijvei  the  prevlou;;  je.-u. 


I'iiti.ida  u-plai  1  .1 
in  I  8 .-IT  a  Hi 
1(1  Me  Hrili, 

lii'iiiE  itH.i.i) 

1  (■  pc.  I  l\  eU  , 

I 'anadian  \mm;d  I'led'K'l  Ti  a  ii  (  oni 
mi.  :.|(iie'i  at  l.melmi,  m  the  ( 'oimui'r 
i-ial  Inlelliqeie  e  .Uinin.il  Imnm-.- 
fioiu  I'iiiifil"'  i  (iniiiie".  ! IK  fca si'd  I'X 
'('It  pi'i  ('('III  III  Fdii  lo  ii.'i"  22.'(  I  'V'.  , 
.'Uid  1 1  jii  (-;  (Idl'd  t')'7  of  He'  total  'm 
poit;.  am.itiidmq  to  *''7.'i."":'  iwt  .  .1, 

(■oKipari'd  "dll  1  ,  01  18':6  .'-ildp 

ne-lds  fidin  I  'ali.Kli)  "’ere  I  f  hiqh'-i 
(  277. .'17$  cw  I  m  P'.'ldl,  w  Inin  Hei 
friim  Iiet.'ue]  d(.'<li(e  I  f  ( -,'ui,((]  i;i  n 
harir;  lU'e  a |ip' .  (  (at (-'I  ■  lie  fU  on  .-k 
nouiit  of  (iK-ir  hi[;h  nuali'y. 


limi  of  Hk-  piop(  It'  of  '  IP  h  ('oinpiui' 

T  ,  thill  i  .  n;-(  il  fm  liilh'a'  pin  pm, o;-.' 

•  Insfeiid  of  Hie  ploposeil  liix  of  22 

W  .  icul  .s  mi  (-iK-ll  I  ell'|llimie  III  i|.-,e  ||  r, 
F.  I  pi  o' ided.  illidei  llo  iuneleiineiil . 

•ft.  thill  "III  ipidllimi  ('(ly  lele[)hmK- 

hn  eiirii|>,iii'  sliiill  [lay  Hk-  tilliiq  fee;, 
pii'idde  (Uide!  the  \i  "  F,i  iiiisw  p  K 
eomp.'iue.;  ,K'I'  and  liqldl'  circs 
the  tax  mi  leb-plimo  cmii I'iUi le.; 

yiKiHiei  ;i 'IK  lid  IIK  Id  pio'iih;.  Hial 
'Ik-  I  il"  el  Iiiik'IiI  liiii'  miidi'iali'  lave:, 
'impos'-'l  "U  Eii  '""I  eleillK  iinn 
:  paiue,'-  III  .\i'"  lirnii'.v.ii  k  :.o  ir.  lo 
lii'old  ,uiy  p.is;d'li’  inlalrite;;--.  "hi'h 
mi;;hi  .ipplv  iiikI.  r  .'pei  iiil  i  iii  iim 
'  i.laiK-e;  .  Ind  do.':  iioi  .ifli  i  I  Hm  liatae 
lax  liile  Ihe  .OIK  li'led  eelimi  pro 
.  '  I'h-  Hi.il  Hk-  ilo'el'tiin  1 11  1  oIiik  il. 
j  "Ip'll  .Kleipiali'  i.'pre  i-iu.ileui  1,; 

iiiaih-  liy  .III)  .(iinfian'  m  iinjipanp:.; 

!  and  ;-iip(imted  I"  aii'lded  slale 
meld  ,  uiiu  d,  aflei  fnll  IM'i-.-llqa 
linn.  Hie  iie(’(’;;sil '  iIkt'-Ioi  I  di.. 
eliisi'il  ail. lie  "I  iii'idil'  r.ipdiil  .ind 
protii  liix";  iiikI,  .i|:'i.  i.r'Cs  op  qa;,  1 
I  iilid  eleclf  ie  i  lUilpil n le 1 
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f kr  f fnamial  f  fmts 

F.v#rv  FndAV  Ctpit  MnnlrcAl, 

hy  Th»  Mon(rp«l  Ftnuncml  Timp,  Publiuhln*  CompBny. 
LimUed. 


the  ifovernmenfF  proposal  may  he,  there  s«hntil<1,  at 
the  same  time  he  adequate  safeguards  The  burden 
cannot  be  lightened  merely  by  shifting  it. 


"  Farmer’s  Life  is  Not  a  Simple  One 


Let  There  Be  Light 

T  T ENCEFORTH.  in  Ontario,  the  terms  of  all  option 
t  and  underwriting  agreement.®  entered  info  by 


?  *  '  r  I  M  '  ^  underwriting  agreement.®  entered  info  by 

Z  yj ■  ■  Managar  and  Ed.  or  ^  companie.®  in  proees.®  of  financuig  will  be  .nade 

A.  n.  W.  YOUNG . New.  Editor  .  ^  . . . . .  . .  .3...,  o 


rsiilt  In  tip  a  rit.»  ilwellei 


W.  A.  HIGGINS 


Toronto  Editor 


public  by  the  Ontario  Securities  ttommissioner.  Koy  H. 
Whitehead.  K  .  with  whom  such  agreements  uiusl  be 


Bv  A\  l.X  K.\K.\ir.K 

^tt.arrl  fiom  1  Ariirriran  Mercurv  in  I  Rcadf^r'* 

Itiit  wasn't  hi.e  enough  for  seven  cows  job.  hut  I  htid  learned  not  to  thinV, 


The  City  of  Toronto  has  purehtaed 
the  Toronto  Rallwa'"  and  the  Toronto 
Rleetrle  I.ight  f\5.  for  $:l.nno,onn. 


and  that  I’d  have  to  clear  some  of  which  is  very  useful. 

the  sei’iih  \nd  the  renees  were  down  .\I..  cow.®  enuiuienied  having  calves. 


SUBSCRIPTION  PRICC-  In  Canada.  *3  00  a  veat:  *i  73  for  filed,  l.’nder  this  rniling.  the  practice  that  has  been 
•lx  month...  In  Graal  Brilam  t3  00  a  year  Canadian  funda.  w,.  -e,.-  _ »■  .u 


•  X  month...  In  Great  nriTam  I  Jim  a  year  vanaoian  lunae.  T . .  ...  .  , _ _  . .  ,  ' loiiiini  auu  >iuy  Ml,'  iiir  i 

In  the  Unoed  State.  »3  50  a  vear;  57  00  for  month.,  follcmed  b>  The  Tofon.o  .Stock  Kxchauge  for  the  ,'ast  K.inUnd.  and 

"  .'"'‘.V  ,  M  n.  r' nfhr.  o.  1  houtli!  a  row  loo  I  had  alwil'.® 

ADVERTISING  R^t^  C«rd!i  Nppheation  All  our  officet  o*  11^.  •  .  .  »  a.  •  »  .  •  .  .  t  •. 

from  mrtv  rAsportwbl^  AHvertigin*  Af^ey  Shares  are  Iste'j.  5.-=  f‘X. endec!  to  :nclude  mininK  I'oni-  uaiiird  fo  ttwn  a  tnw  mihI  wafcli  it 

CABLE  APORE-SS  '  Ftntime.  .  Vt’  U.  Coda  panies  who.se  .‘hart.®  are  not  listed.  Thi.®  will  not  '  ni|i|Mng  ni.i  mas.®  wliile  I  dreained 

HEAO^^OFFICE.  Montreal.  LAnca.ter  02SI.  All  DepaH-  appeal  to  pionioUrs  who  are  "pash.ug  unliste.l  mm- 

TORONTO  OFFICE  22t  Bav  Street.  Charlea  R  McCarthy,  ing  stocks  but  it  is  in  the  intere.st  of  tho  mve.sting  V,  V'*;,'' ' 

Ontario  Repre.entat.ve  Phone  Elxl"  »04  ond  -s  to  h.  oommenrln,!  '  '  "  . . . 

.  «  .1. _  n  r-  ,  o _  puoiic  anu  ..®  to  Ot  commended.  ,  nmimc  llm  ,l.•.l<...n  nml  liiillpic  ims 


I  never  sioi  on  vcr.'  well  in  ihr  and  tiial  I’d  have  to  clear  some  of  which  is  very  useful.  •  ^estern  Canada  Power  Company 

city,  mil  liking  nni.T  or  .siimlu  or  the  sci’iih  \nd  the  fences  w ere  dow  n  .\I.'  cow.®  commenced  having  cftlves. ,  io?e  *^*ri*" horse-power 
siihwa.vs  Hi  hiiriym;;  Sn  I  ilccidcd  I'lerywhere.  I  had  to  go  inio  the  I  coiildn’i  hrins  myself  to  kill  them.  ■  nporati'on  '  For'**IVis 

To  (lei  .\ua.'  l■■roMl  II  \H  lo  iiiove  woods  .nml  cut  .'lOO  red, nr  fence-  so  I  had  to  I'eed  them,  which  was  the  c  oniracts  olitniiied' '  total  ii5  non 

from  !hc  cii.'  Ill  the  iireal  i|iiiei  of  jaisis.  .Ami  iheii  I  spent  the  spring  worse.  I  fought  rats,  tha.wed  frozen  h  p.  and  an  additional  .'i.nnn  h.p.’  Is 

ilie  coiinir.'  .nml  .siiiiplif'  in'  life  I  ihidging  loojis  of  harhed  wire  which  pipCs.  fixed  maehinPry,  ent  ice,  enf  under  negoilali'.yn.  The  laiiital  expeii- 

lioii.gli!  a  I'ariii  in  New  liiigiand.  and  chased  me  and  colled  ai'oimil  me  wooil.  and  performed  prodigies  ofl'^hures  made  during  191®  amotmt  to 


CABLE  APORE.SS  Flntima.  .  Vt’  U  Coda 
HEAP  OFFICE.  Montreal  LAnca.tar  02SI.  All 

■aanl.. 

TORONTO  OFFICE  22t  Bav  Siraat.  C’harle,  R  V 
Onlari*  Rapre.antativa  Phona  Elgin  7204 
I.ONPON.  ENC  “5  Bi.hopgata,  E.  C.  2.  Davia. 
Raprc.atilallvat. 


‘  *  lioii.gh!  a  rariii  in  New  liiigiand.  and  chased  me  and  colled  aroiinil  me  wooil.  and  performed  proiligles  ofl'^hures  made  during  191®  amount  to 
s  wltose  1  iidiitlii  a  enw  iim  [  had  alwii's  like  liie  leuiaeles  of  ati  nclojuis,  midwifery  for  my  rows.  j  $l.,!nn,n(in,  one-half  of  which  was  ex 

ng  com-  wanird  to  iiwn  a  cow  and  wittcli  it  It  was  now  .ipparenl  that  I’d  .And  (hns  I  sank  info  a  hog  nf  ■  exlen-sioiv®  to  its  dlstri- 

will  not  <  ni|iping  iii.v  itt.is.s  wliile  I  dreamed  have  to  plant  a  lot  of  rrnps  to  feed  work  from  which  I  emerged  hut-  ,  _ _ 

,  I  ihe  da.'s  away  my  scvt-ii  cows  over  the  winter,  and  rarely  foi  fifteen  mlntilcs  lafe  .Snn-i  ^ 


\i  I'i'c  oClock  ilie  iTrsi  afieMioc.n  ihis  entailed  hiiying  ,n  team,  a  plow,'  day  afternoons,  jii.®t  hofnre  rhores. 


Omari*  Rapre.antativa  Phone  Elgin  7204  nllblic  and  ‘s  to  he  crinimenflotl  "ent  lo  Ihe  pasluie  to  iiiilk  Ml'  cow 

l.ONnON.  Evc  05  Bi.hopgata,  E.  C.  2.  Dav...  A  Co  Pi'hbc  ^d  ®  to  bt  Commended.  amo.mihe  iiai.<ios  jiihI  i'lilioTciips 

R^preitfitAiiveg.  The  irend  over  the  pRst  five  yea?*s  has  brcii  tuie  of  I'lie  I  lies  seeim'i)  ui  hniliei  her  a  hit 

tohs~int»restyof7hTit^^^^^^  increas.ng  governmental  interest  m  the  protetlion  of  iind  she  wrapped  her  tail  a;  oupd  t,i> 

Mlief  that  the  confidence,  of  capital  m  essential  to  the  invc.stor.®  No  government  c.an  ever  protect  all  inve.st-  ' 

stability  of  finance,  the  prosperity  of  industry  and  the  or.®  through  "blue  sky"  legi.slatlon  but,  by  demanding  ,,ve,-  Jl','  kMce®  Inii" Mie're 

ddi^elopmmt  of  out  resources  that  e.ssential  information  be  divulged,  the  investor  is  remained  an  addiiional  two  callous 

~~~~  ~~  V~  .oDif  ■j'j'ioTB  'enabled  to  use  hi.®  own  Judgment  fo  better  advantage,  in  the  pail.  When  I  had  aehieveil 


wagon,  harness. 


I  kepi  it  iij)  for  five  .'ears,  and  then 


( uliivaioi .  and  various  other  I  Itegan  figuring  ami  found  I  was 


emeni®  It  also  enfailed  feeil-  losing  .friim  a  year  on  an  Inve.stment ' 
and  watering  (he  horses  twiee  of  .48.000,  eoiipled  with  fiflecn  hoiirsl 
for  the  next  fiff,'  .'ears',  nr  of  toil  per  da.v. 

’ver  Ions;  Iliey  li\ed.  or  how-  That  last  summer,  even  more 


a  da.'  lor  file  nei 
however  Ions;  Ilie 
evei  Ions;  I  lived 


l  ily  pt'ople  fame  in  see 


The  fan.irtmn  Paelfir  Railway  will 
res,  I  ...pp,,,]  1).,)^  $ti.0o(;,0i'i(i  on  enuip. 

hen  I  ment  lo  assist  in  the  mo'emcnl  of  the 
iVasjs'rop  tills  coming  fall. 

ent  ’  — - - - 

nrs  T'hc  thiid  annual  re|iort  of  the  Btee! 

jf'ompany  of  f'anada.  discloses  an  in- 
nj-p  iT-cosi'  in  proflls  of  $l7.9..'i1«  Tlie  not 
.  p  profits  amotmled  to  $1.7147.0.39.  The 


IS  licean  to  gro'v  seemed  we  'vere  a  realization  of  ‘""'"'■b  carried  forwar.j  to  profit  ansf 
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In  the  pail.  When  I  had  achieved  I  realized  I  d  have  to  h.tve  an  ad- 


Iheir  dream,  of  iheir  longing  for  a  1 -surplu.®  up  t>  an 
i.i.i..n  in  ihn  r.n  M  "'i,  '  ‘'  amount  moic  than  double  the  prefer 


Many  a  "hot"  tip  or  a  new  !.s.®uc  th.it  Is  ".sure  to  go  I'''"’"''  ""  f'”'  J’’'"'''  ''b'"'"’.''  "’Ife  'vasi,-efj  dividends  for  a  vear 

out  fhe  '..inrlo'.-"  u  .0  3  .  u  I  .  yh  n  hiieki’t,  iiirneil  U  mer.  anil  so  I  sel  lo  work  on  tliat  »y  the  Imsy  with  the  eann.ing  and  the  _ 


soipe  wooden  paddie.s.  heside s  iiinn  . 
erotus  buekels 

I  discovered  promptly  that  niak-'  embers  are  anees  about  mar,  king  into  l^iskaU  he- 

Uik  butter  wa.®  a  IcillfK  ,1oli.  The  mm  ing  that  Mherto  '•IviuM  aulh>i-  wait  and  sweeping  llie  field  are  loire 
neighbor,®.  Itowever,  told  me  that  a  i^e  .®"  repstaUe®.  AVh.it  was  it  .vlbeitn  exacgeraii.m.  ll'en  if  he  were  psimg 
man  couldn't  make  hntier  the  way  siane,]  m  \ugii.®t,  la.S,','.’  Wasn’t  U  a  .<23  a  tnontli  to  everyone  he  woul,’ 
.1  woman  could,  aud  that  f  oiichf  sweepstake,  in  which  there  wa.®  a  still  have  to  eonvtnce  that  ,aurh  a* 
fo  ha'e  a  wife.  Ther,‘  w.as  nothing  I’l'U'.e  of  for  e'-ei  yho.lv .  and  tlie  sum  was  siiffnient  r,'eompen.®e  for 

else  In  do'  I  got  ni'.self  a  wife  ri.ght  higgei  the  family  yon  had  Ihe  moi®  tlie  hirth  (lains  of  Social  I'irdit. 

,,ff  di'idends"  Snrel.v  our  Social  I'ledil  -- fJt  .t/tii,;  .Vff/r 

,,  ..  ,  .j  1  .1  friends  ate  not  lo.sjng  confidence  in  - 

Mv  Wife  .said  shed  ha'o  to  Jiave  „„  „  .costem.  If  .so.  u  PI  .  T  ii 

tee  to  cool  the  ercaiii  to  make  but-  )„  „  .x.nfcs.sion  that  ih,-  S®.->  a  tnontli  f  Icnty  talk 

ter.  and  tluil  we  should  have  run-  is  impossible,  ami  ®weep.sinkes  at  a  t'anldiart®  ni-e  of  i>o3ie>«  m 


I  out  the  'x'indo'v"  become.®  a  pallid,  uncertain  thing  ,,  ,  ,  , 

M  ...  .1  oL  L  IJ  .  ■  walked  ilioiighilnlh  lo  n  patch  ol 

Coniulting  the  oharenolder  'when  vie'ved  tn  the  com  light  of  tea.®on  and  It  Ib  clover, 

JAMBS  T.  MURDOCH,  pre.sident  of  Noranda  Mmes.  ■  difficult  to  attain  iea.®on  if  vital  facts  are  not  obtain-  I  he  ne.xi  da,'  I  liiielie,i  liei  in  the 
wad  on  firm  grotmti  ’vrien,  at  his  company's  recent  able.  harn  for  mokiiig.  .site  ca'e  two  pail- 

meating,  he  not  -pe  de.sirability  of  having  a'  In  Mr.  Whitehead.®  f:r.®t  announcement  .'Ince  he  was 
gbod  rpprcsenUtion  at  such  gathering®  AVhen  share-  appointed  Ontario  .Sec.iritic.®  Cornir.is.smner  there  Is  j  „p,  hiiiior  of 

bhldam  do  not  shovx-  sufficient  interest  in  their  com- [ evidence  that  he  i.®  not  incl.ned  to  be  rash  or  arbitrary  the  eream.  ,Ttid  :ii:®r  the  pig  on  the 
pBny'li  htfairs  to  turn  but  to  its  annua!  meeting,  direc-  but  that  he  will  demand  that  'he  investing  public  be*  skimmed  milk  I’hi.®  iden  fitteil  in 
tor*  axB  liable  to  slip  into  the  .same  slothful  disregard,  treated  fairly.  Such,  in  fact,  is  Mr.  Whitehead  .®  habit  'wo.|bi"b,''',''sel'i’  t'im'uiTii''' 

Mr.  Murdoch  said.  Certain  i.®  it  that  vi-hile  some  rom-  and  IT  Is  a  particularly  good  pulley  for  any  Securities  [’n**,  o|,Ma'>liioned"w a v 

pifiy  hcade  are  aware  they  have  shareholders,  they  Commi.s.sioner  or  Commi.-slon  Without  impo.slng  too  ®to  i  bought  a  jiig.  I  also  bought  a 
,  have  little  idea  of  what  they  look  like.  much  restriction  upon  the  better  and  essential  element  cream  sepaiaioi,  a  ehiirn  and  .n 

The  duly  of  a  financial  reporter  entAlls  attendance  In  the  financial  bu.smcs.®  or  too  much  palernaJism  f"’""’  can.  a  biiiici  worker  and 
at  nBh.v  annual  meetings.  Too  often  he  comes  away  toward.®  invc.®;or.®.  It  should  be  possible  to  live  up  lx>  ppuis  "bueke"s*^''*^'"''^ 
to  rtport  ’The  meeting  waa  purely  routine."  Behind  the  requlrcmenL®  of  a  .Securities  Comini.®sion  and  Hie  [  iiiseovered  prompily  that  mak- 
thBt  BtAtemenl  is  often  a  story  of  a  ".shareholders'  di.sseminat.ion  of  rs.®cntta1  mfonnation  regarding  the  ins  btiiter  was  a  terrific  ,1oli.  The 
«eetlag"  which  was  that  in  name  only.  Hdth  sharehold-  securities  bu5mc.®s  is  one  certain  nie-an®  of  .itlaitung  neighbor.®,  Itowever,  udd  me  that  a 
or*  inconaplcuou.®  through  absence  --  a  not  unconunon  thu®  oblective.  .r'?o:m:n''eonrd:'^;d'’' iha.  i' mrcM 

oecurrence  at  mining  meetings  la  to  have  the  press  -  i,„ve  a  wife.  I’here  w.as  nothing 

outaufnbar  shareholderab  These  remarks  are  true  not  Curtail  Relief  SDendins 

only  of  smaJl  companies  but  also  of  larger  orgaiuza-  ^  ®  "ff 

tions.  one  fairlv  important  mining  company  with  well  O  the  My  wife  ,®ald  she’d  tune  lo  l,nve 

1  non  ahorshoiriarc  haiM  Uo  ahoiif  ivin  Opinion  here  that  the  relief  problem  Ls  no  longer  'I'e  eieain  to  m.ike  bnt- 

over  1,000  shareholders  held  Its  meeting  about  I'xo  ‘  ,m„mr.inv.«,an.  n-ouiL,  -i-si.  ’p’',  """ 

weeks  ago  with  4  .shareholders.  5  directors  and  5  news-  ^  memplojmcnt  problem.  This  is  merclj,  water,  because  washing  the 

papermen  present  another  way  of  saying  that  the  dole  is  being  paid  to  a  separaior  was  a  chore,  ronscmienllv 

Many  companies  might  well  take  a  leaf  from  the  'ot  of  people  who  are  not  entitled  to  it.  .\nd  it  becomes  I  laid  in  a  pipe  to  the  spring,  and 

books  of  Noianda  Mines  which  ho.®  close  to  17.000  ^^at  thl.®  problem  will  not  be  Jl^'ed  "f  "''J 

shareholder.®  or  International  Nickel  which  ha.®  approxi- ' divorced  from  politic.®-  no  matter  i  ^i  ^  I  ^  ^11^  . 

mately  87.000  shareholders.  If  this  vast  number  of''''*“^  state  of  employment  may  be.  -ppp  water  ran  fme  for  two  week® 

.shareholdefs  should  turn  up  to  a  meeting  In  person  Naturally  there  are  no  sUtlstics  available,  despite  and  then  the  .spring  dried  up  1  put 

the  result  is  obvious  and  yet  little  fault  can  be  found, ^he  statistic.®  that  have  been  gathered,  to  indicate  in  a 

Af  thB.A  fha  fort  many  dole  collectors  arc  not  entitled  to  what  many  water  was  hard  and 

with  the  conduct  of  Ihese  meetmg^a  despite  the  fact  ,  *  -  ,.x.  ,,  plucced  tlie  pines  with  lime.  Never- 

that.  «ven  if  several  htmdred  attend  only  a  relatively  «  bv-product  of  politics.  How- 

small  percentage  of  .shareholders  are  represented.  Indebted  to  "Cokunnist  ’  Cooper  of  the  pipp«  ;,p„r,  knock  out  the  lime 

Officials  of  these  companies  have  Uken  the  trouble  ^  '>’P'‘^al  example  a  .state  of  deposit.  Mv  wife  said  ,i  was  "on- 

.  .  «  .  •  «  '  affairs  which  mav  Hr  taken  more  o?*  106**5  for  crraTited  d<*rfiil  now  liHllu^  I  ''ii.s  cotfinR  tfi 

prepare  sUtement®  and  reviews  of  their  company  s  '*nn,n  max  nr  laaen  more  OI  le.®..  tor  granieo. 

operations  before  the  meeting  so  that  not  only  those  reports.  .y.  y  4[; 

present  in  person  can  get  a  full  picture  but  also  those  Pre.sident  of  a  huge  Ivouisiana  faetory  had  ,  About  thi®  time,  T  found  I’d  have 

n  pl.«.  U.,»gh  U,.  3.31,18  TrSm 'from ■'ll,;' naSnl?' 

t  *  ....  ,  from  me  pa.xinii.  i  winter  in'  co'v.  Ihis  nc'cssiiated  a 

these  atatemaBts  to  the  Press  on  the  day  of  the  meet-  “Then  those  five  hiindreri  names  were  checked  hand  v.Tke.  grindstone,  whei.stone, 
lag.  InlematlonaJ  Nickel  goes  a  step  further  in  making  against  the  city  .®  dole  list.  scvihe,  ami  the  Ins.®  of  some  ten 

its  shareholders  acquainted  with  what  took  place  at  "One  hundred  and  twenty  of  the  five  hundred  gallons  of  sweat,  and  also  lifoiight 

the  annual  meeting  by  sending  each  one  a  copv  of  "  '•">  f'"'  n,an-wi,h-team. 

®  ”  .  .  working  .®leadily  at  more  than  minimum  vx-ages.  and  aiiothc!  Idl!  of  -Uh  for  lieer. 


walked  ilioiighil’till'  lo  a  piiieh  id  time  it  was  llnislied  I  had  eolleeted  garden  and  Die  hiilter-maklng  and,  The  \o'-a  Seofii  Steo]  ^  real  t'o  ,,® 
clover,  so  man.'  tool.®  I  had  to  build  a  tool-  the  house  and  ^le  pullets,  and  Ii  planning  an  cIp,  n'ioally  operate,)  mine 


I  he  ne.xi  da,'  I  liiielie,l  liei  in  ilie  slied  to  jmii  tliem  in  My  hogs  were  Iiad  enongli  lo  do  w’itliont  listening,  at  .®>yilMe,v,  N'.H,.  ai  n  eo,®i  of  $l .ODn.On 

rn  for  milking.  .®:iie  gate  two  pail-  big  and  it  was  time  fo  Iniiciier  them,  to  the  city  ))eop|e  fell  me  what  an  - 

.s  and  I  dniti'l  know  whai  to  do  I  decided  I'd  hii.v  some  nioic  tool.®  idyllic  life  f  led.  .Mtlunigh  I  didin’l  Hollinger’,®  remark.-ilile  advame 


fill.®  ami  I  dniti'l  know  wltai  to  do,  I  decided  I'd  buy  some  nioic  tool.®  idyllic  life  f  led.  .Mtlunigh  I  didin’l  Hollinger’,®  remark.’ilile  advaiue  t.i 
with  it  One  of  iny  iicighhors  sng-  <‘">d  learn  to  biitclior  Hadn’t  I  al-  mdire  any  of  them  giiihbinc  a  hay-  "  share,  heing  almost  four  time.® 
gestrd  I  gel  pig.  make  hiiiior  of  ready  become  somelhing  of  a  car-  fork  and  pitching  In.  they  kept  sav-  J''"  'U'Vu’  *'"*  slgnifkant 

the  eream.  and  :,,:®r  Hie  pig  on  the  penlcr.  plumber,  hlaeksmith.  painter,  ing  wistfully.  "Oli.  how  I’d  like  to '  I,"  ,^,1'''''^";, 

skimmed  milk  Tin.®  idea  fitteil  m  Iwniheriack,  tinsmitli.  mechanie.  and  break  away  and  li'T  the  simple  life  nicnt  at  the  mine  i.®  uroone'in  the  h'is 
well  with  ni,\  simple  plan  for  a  sim-  velerlnary'’  AVcIi,  it  wa.®  a  liloody  like  yon  do!’’  •lory  of  I’an.idtan  inlnlng,  and  the  ip 
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,  loving  people  of  Hip  foothill,^  Because 
!  of  Mns.  Afr.  .Aberhart’s  allecpri  „tfp,. 
ance.s  ahoni  man  tling  into  Saskai,he- 
waii  iind  sweeping  Hie  fjpif)  „,p  j,,,,.,. 


till  have  to  convince  Hint  .surh  a 
null  was  Mifficient  r, 'conipen.se  for 
lie  birth  (lains  of  .Social  I'lTilit. 

--ttcf/iuu 


ter.  and  that  wr  sliotild  liavc  run-  is  iniposoitile.  anii  sweep, 
ning  water,  because  'va.sitiug  the  •loliar  -••  a  throw  are 
separator  was  a  chore,  <  ■onscqiienlly  I’ltn  e.  t ,cihhridn<  ll>'rnlit 


Solving  Relief 


a  tnontli  Plenty  Talk 

Kes  ,ot  a  <  aiiadian.®  are.  of  i'piir,«e.  in  favOr 
lake  It-  (,{  free  spee.'h  Rill  there  may  he  to.i 
niiji  Ii  freedom  in  iiarlitiment.  Tliere 
•apiic.trs  to  l3e  Irvo  iiitieh  lalkiiig.  .Ns 


,  tory  of  I ’anadtan  mining,  and  the  ip 
flications  are  that  this  country  hns  a* 
'  last  secured  a  gold  mine  whh  h  may  b® 
.1^  impurlance  m  inicrnailonal  mining 
I  eircle.i. 

I  _ 

I  The  Canadian  ffeneral  Kieetrir  Cem- 
I  Eany  ha.®  taken  over  a,®  a  subsidiary, 
the  Allis-< ihalmers  Mullock  of 

t’anada.  which  w-ill  now  be  known  a.= 
the  I'ana'Iinn  .Nllis  i  hMlrpeie  Tji.d. 
Canadian  (ieneral  Klecl  fn  is  now  m  a 
po.'ufion  'hrough  I's  stiiiMdiarx  com 
panies,  lo  eomplclel.v  hiiihi  nn>l  equip 
any  industrial  enterpit-,e. 


SCRAP  BOOK 


By  Their  Knocks 

There  i.s  a  very  old  custom  with  res 
peel,  to  knocking  al  the  ddors  of 


o'mo'.nl’  ntinulrs  a.®  In  ,  hoti.ses  In  t^oi.don  whi.  h  has  been 

,nvn  o  t't  p  ‘'■"V""';  "BI'I-®  to  ge*  ,  .strh  ti,'  tuiherrd  to.  In  .some  plHces.  f.>r 


However.  If  dors  not  appear  that  'lo"  n  to  the  .job  of  makiiig  t he  shorlrr  more  t him  100  veaV®.  M'  th--  manner 
Hie  I'onuni.in  i.s  to  a..s.®ume  full  re.®  M'eech  take.®  con-  „f  knocking  the  visitor  informs  tb- 

ponsibilltv  f,or  unemployment  relief,  ten  lutn.n  and  time.  hou.sehoid  of  his  station  .N  sercant 

1  n.ler  such  .•itvnmstances  the  be.sl  'he  menihers  are  Hie  persons  to  belonging  to  the  house  ring.®  the  he)| 
that  can  be  hoped  for  is  some  niea®  •  blame,  t  anadian  member.®  are  long-  onlv:  a  strange  servant  knoek®  on,  e 

lire  of  a.s.sislanre.  while  tho  g^.-pnip,- ■  wmde.l,  Ataiiy  of  them  believe  that  a  messenger  Knocks  nn.e  ,md  rliiK® 

part  of  the  luirden  will  fall  upon  I  he  ' 'u"'h  is  accomplished  by  talking.  The 'twice:  the  postman  alw  a  v®  k  niAek® 
Ixal  authorities.  Hut  if  uiieniploy  -  ,  r>nti.sh  r  ra,  lition  is  belter  than  our®.  |  twice :  a  gentleman  nr  a  ladv  give-, 

tiienl  is  to  end  and  the  .llffereni- units  T'o  other  day  Mr.  I'hamherlain  look  half  a  dozen  quick  knock.®  a  n-ihle- 


thMe  BtBteniBats  to  the  Press  on  the  day  of  the  meet¬ 
ing.  InternatloBal  Nickel  goes  a  step  further  In  making 
Its  shareholders  acquainted  with  what  took  place  at 
the  annual  meeting  by  sending  each  one  a  copy  of 
The  President’s  address,  surely  a  large  undertaking  in 
a  company  of  this  else  but  one  that  i.®  well  worth  it 
in  ahareholder  satlafactlon. 

TbaA  satisfaction  is  an  important  moral  factor  in 


4$ 

Al'oiit  thi®  time,  T  found  I’d  luive 
to  got  some  hay  into  the  barn  to 
winter  in'  co'v.  This  necessitated  a 
hand  inke.  grindstone,  wliei.stonc, 
scythe,  and  the  Ins.®  of  some  ten 
gallons  of  sweat,  and  also  lifoiight 


are  not  to  lipcontc  hankinp',  .®,imc  if  . 
fort  must  1),'  male  to  pstablish  In-  • 
•lust  t  ics.  w  hi<  It  w  ill  gi'  c  rmplovmcnl 
and  at  tit,'  same  time  podu,  c  rc'cnnc 
with  which  1,1  rcinihnr.sc  iltp  govern 
tn,  nt.®.  whi,  h  pu'  np  Hi,-  m  ,  ,'.®sar,v  , 
cash.-  SrfiDl  .tnlni  CiUicn 


uiimitc.s  i„  deliver  the  most 'man  gcnrniiiy  riglu  or  irn  very  loui 


rmp.utanf  spec  h  made  in  the  Rritish 
Ii.Trlaimont  in  years.  A  m,qn  at  Ottawa 
wdnl,|  want  Hircp  linur.®  1,1  do  the 
aanu,  toll  /I’c/iiot  f,redcr  I'n.it. 


kiV'cks,--//ciiri/  /l.'fiftcri/  fii  Movlear 

Church  .Service 


Debt  Management 


lH<i 


f>r  for  ninn-wiih-ieani.  Hank  of  ranaiJji  has  }iiithr)f‘ji\  tt 


tJie  management  of  any  company’s  affairs  for.  as  Mr  concerned,  conditions  here  are  little  better - 

Muwloch  noted,  officials  are  apt ‘to  Uke  their  kevnote  P^^clcd  wUh  the  name,®  nt  many 

from  their  shareholders’  regard  or  disregard.  As  a  eont.nu.ng  to  collect  the  dole  with  the  co- 

®«iaguard  to  efficient  operation  company  offtciaLs 

should  always  be  fully  aware  that  behind  them  they  ■'"""^tion  to  build  up  an  effective  political  ma- 

havc  the  full  aupporl  of  their  -shareholder.®,  great  ot  ^ 

small  in  number  situation  L®  one  which  could  be  dealt  'vitJi  simply 


worKing  steadily  at  more  than  minimum  vx-ages.  iind  aiiothci  bill  of  -Uh  for  beer. 

AVe  would  like  to  think  that  such  unethical  practices  Meanwhile  the  gHiden  was  gtow- 
ot.  i-  I  •  1  3  ,  .!.■  -  ilie  fnll  of  witch  gras.®,  and  the 

a.®  indicated  m  Louisiana  do  not  prevail  m  this  countiy  wouldn’t  cat  any  of  it. 

But  'x-e  are  afraid  that,  .so  far  a®  the  larger  citie®  at  iitoiieh  they  did  raze  the  pens  and 
lea.st  are  concerned,  conditions  here  are  little  better  -  beans,  and  the  cutworms  levelled 
that  relief  rolls  arc  padded  'x-ith  the  name.®  of  many  '’al'baees.  1  set  to  work  in  the 

•who  are  continuing  to  collect  the  dole  with  the  co-  , 

^  ,  ihe  summer  passed  and  i  never 

operation  of  tho.se  politicians  who  are  taking  advantage  ,,  „Htrhing  my 

of  the  situation  to  build  up  an  effective  pr>litical  ma-  ,  ow  cro))  Hie  grass  wliile  I  dreamed 
chine.  ilU'  days  away.  This  pastime,  how- 


id  ailothc!  I>in  of  .410  for  lieer.  b,  .Tgi-i  ement,  as  the  fis,  al  ,Tg,  iil  ,,7  I.-.;,,,  "■'mm.®. 

eanwhile  the  garden  was  grow-  aiiv  I'ana'llan  province,  .iinl  l  ha*  i*  ,  '’I'llie®  of  nmficnti.qn  . 

"  roll  of  witch  gras®  and  Hie  unp,3rtanl  fa,  iliHcs  foi-  ,  ori'  jng  '"I]  *'  entiieiy  I,®  (hat  the  sent,  him  lo  .see  what  Ih,-  ironhie  wa 

ill  L  .VO,  Mn-,  osl  nov  of  A  O'"  'hi®  The  .sensible  ihiiig.  of  I' ^  .IT ' ‘V”  h"'"'',':  ^0.®  undcrKono  "AVell.  what  wa.®  the  malter”’  I 

ijodehin  ks  woiildnt  cat  ,in.'  of  It.  jj.  ,p,,  p,.,,vin,es  wonht  onli  A  ""hial  ,  |iange.  AA  ith  the  growHi  anxiou.®l.v  a.sked  the  porter  on  hi.®  r 

oiigh  Hiey  did  raze  the  peas  and  it.'wonl.I  be  f,.,-  the  Itank  of  Can'-!,'’'^  <omp,ling  ageneies  there  j.®  houiid  turn 

■ans,  and  Hie  eilt'vorms  levelled  ,n;,n;,6e  Hi,'  ,|eliis  of  Hie  prov- ;  le.s®  bnslnes.®  for  the  "The  p.arty  in  pew  2ii  want®  a  g 

e  ealihages.  1  set  to  work  in  Hie  inee  a.s  w,  II  a®  of  Hie  I  lomi nimi.  To  '’•'’''""'  ®'  'o  haul  This  tpiidenev  ha®  .  rlrkey."  th,-  |,orter  an®urrerl 

irdeti  anri  was  verv  hii.®''.  geiher.  Hie-e  •)eht.s  f,)rm  Hie  pnhiic  " Tu  mar  eq  ip  ,eceni  .'ear.®  an«I  will  .l/ani/focfi/rrm  .\  et,  s  l.citrr, 

Ttie  Slimmer  passed  and  1  never  ,lel>i  nr  I’aiiada.  ami  they  ,an  m  vr, 

lee  spent  a  minute  wafehing  iny'>’''  manag,,l  e.onnmnally  or  with  ^  j  hav,-  suffielrnt  eonridpnVr'"oi  Those  Clever  Japanese 

e,o,.  ,1,0  o,.sa3.  .vl.llo  I  ,1 , -os  ,00,1  niaxiniiim  effnnn,  '  iinlil  Hkv  are  J.  ‘  <onri,|pnre  ml  -z  » 

O'  (top  Hip  gid.ss  while  I  die,  med  .^pippHlv  Mam.ge.l  l"’ard  Leatly  a  .senso  of  fairne.®® 

c  days  away.  1  his  pastime,  how  -  ...nipete.  an  i  hi,®  appreeiation  of  hi,®  re.sponsi 

er,  was  undertaken  for  me  1),'  ,  e  ',va®iefnll' .  with  , me  ,ui->l h,  r,  ''’®  i*  '’iHzen  ami  a  lallw-ay 

iends  from  Hie  city  wh,,  eanie  and  i vmi,-,,,/ r,  r /’i-ro'iHcc  l''a,l''i  t,>  feel  that  he  may  he  trusle,| 


■  ■  ““  Two  salr.sniPn  found  that  th*  only 

Unification  and  l.abor  hotel  in  town  wa®  full  Th®  proprie¬ 

tor  told  fhem  the  best  thing  they  eonid 
It  sian,1s  lo  rea.don  that  ledmlion  do  wfas  lo  .sleep  in  an  abandoned 
of  th"  < ’ana, Iran  railway  pIcHire  fo  n  rhurch  building  .qcro®:i  I  hr  .si  lepl.  Th®' 
(■•nmimn  .sense  ba.sis  will  provide  a  j  agreed. 

iiiuiTi  more  satisfartorv  general  em  .Alviiit  two  o’clock  in  the  iijorninfi 
plnviiienr  situaHoii  than  now-  obtain.®,  fhe  chiii'i  h  belt  began  to  dang  Tlie 
What  ®,i  man.v  erilie.®  of  nmfieation  liotel  owner  woke  up  bis  porter  .Tp.I 


sent,  him  lo  .see  what  Hi,'  lioiihle  wa.-. 
"AVell.  what  wa.®  the  mailer'.’”  li,' 


"The  p.arty  in  pew  2li  want®  a  gin 


An  Emergency 
was  ■rml  Hint  tmi 


nave  lac  lUJi  nuppon  ui  uieil  .snarcuonivi  e.  r,,,.  .....  1..  ,"irv.  . . . .  . .  , 

small  in  niimKor  Thc  situatlon  L®  OHC  tx-hich  could  bp  dealt  'X’itJi  simplv  i.mieitaken  foi  me  h,  wasufull'.  wii  h  ,me  aiv'i  h,r, 

small  m  number.  friend.®  from  tlie  eitv  wh,,  eame  and  i  cr /’i-ochcc 

_ effectively.  All  tJiat  would  be  necessary  would  be 

T  1  •_L  at  OL*e  L  o  J  su.spend  from  the  voting  list  tho.se  who  are  taking  how  they  envied  Hie  idyllie  life  I  .  P 

To  Llgfhtcn,  Not  Shift,  the  Burden  frwn.  rather  than  contributing  to  the  public  trca.sury.  Id.  I’hey  told  me  what  a  beautiful  Lmergency 

Criticism  of  the  inter-coa5ta.l  shipping  eJauses  in  Then  the  relief  rolls,  no  longer  a  factor  in  political  't'erc  'v.ts  fr,im  Hie  nioimiain-  ’I'lnir.  wa®  ■rml  Hi.at  tmi  .so  man' 

the  Tran.spoit  Bill,  on  the  ground  that  British  patronage,  would  quickly  -shrink  to  embrace  only  the  '"P  .'oncicr.  F  would  have  liked  to  mon.hs  ag,.  'vhrn  ,  ertain  mu  rc.sts  | 

'  ^  ,  1  .*  ,„ore  from  them  alioili  Hie  and  individnals  In  *hls  T’lnvin,  ,•  wm,  : 

Columbia  would  be  penalized,  .should  receive  vi'Clghty  names  of  tho.se  entitled  to  .®ueh  assl.stance.  .ounlry  amnnd  my  home,  only  (  aiunipiing  rimviiw'  Hi„  pntdi,- | 

eonaideratlon  when  offered  by  such  an  important  figure  _  p,  put  a  new  roof  on  the  h.Tin.  fi-herie®  wr',,'  n,m  really  in, 

m  the  liunber.  fish  packing  and  shipping  indu.strics  of  ■“  \\  mie:  was  almost  upon  me  by  , h®*^'®^^ 

the  Pacific  province  aa  H,  R.  MacMillan.  Mr.  Mac-  Cuft  Comments  OH  Currehf  Evenfs  'i"'*'  ■  had  fin^lslied  the  ro,if  and  ^f  wide.spread  liaid.®tiip  an<l  , 

3  T  „  J  1  1  _ _ V.uri  VaOmmeniS  on  yurrenc  (.vcncs  huiH  mv  new  lee  hon.se,  l  began  to  ,  among  Hie  fishing  noi, illation  of' 

Millon  contends  that  the  proposed  legislation  'xould  feel  like  a  man  running  through  a  '^,"1  Tem.u.  ^  ! 

fail  to  accomplish  its  admitted  purpose  of  lessening  the  j  *  e  .i  3  3  ,3  31.  ,  railwa.'’  tunnel  with  a  locomotive'  The  .®iniaH,in  in  this  Provin,','  ! 

burden  of  the  Canadian  railroad  .system  because  tt  '  hat  president  of  tx  ia  eoun  rx  ,,in  see  the  river  |,j,„  [  ,.,jf  w-ood  likel  among  the  .®b,)re  and  vessel  fishermen  | 


I,®,,'  o.  a'l.nn.imeni,®  milst  conie  I  -ri  I 

Nnil  w,'  I.av  suffi.'ient  (onfidenre  in  I  hoBC  Clever  Japanese 

.®iii'  I'.l'vard  Oeatlv's  .sense  •if  fniriie.s®  |  The  , lapane.se  seem  to  ha'e  hil  on  a 
an, I  hi,®  appreciation  of  hi,®  re.sponsi  gobd  .S(  heme  for  .selling  their  goods  in 
hilities  a.®  a  ,  iiizen  and  a  lall'va.v  i  Hi®  world  market  they  Just  ,  hange 
leiup'r  f,>  feel  th.sl  he  may  he  trijsled  |  Ihe  nanie  ••f  their  iTKinufa, 'tilling  town 


arniind  mv  liome.  only  I  niiempling 


completely  t,,  see  tha.t  railwa.'*  work-  i  lo  suit  Hie  world  market’s  la.,jte.  AN'hen 
er.®  generallv  ge(  the  best  possible  Ihe  Sw'e<|i®li  match  nianiifa''i  urers  pa 
•  leal  ,oit  of  anx*  new  arrangement  that  tented  "Made  In  ."swi'den.’’  the  .Japan- 
ma.v  he  inn,le.-  -U’ii)/f.',)r  .Star  esc  quickly  renani,'  1  one  of  Hu-ii 

-  -  nnmeroii.s  i.sland.s  "Hweden.’’  and  made 

To  Replace  Forc.SlB  mHiches  .'h''''*'-  »*'.  entl.'^  Ihe.v  .  eehrist 

'  ened  a  X'lllage  Ma,'i'le,®riel,|.  and  n,)W 

Th,'  wh,,l,'  agrienltiirHl  •  ondiimn  of  ’h"  •®i'h  mniinfael  in-ed  thei  r  a-- 


Curt  Comments  on  Current  Events 


AVhat  president  of  wh.qt  eounfry  ,,'in’7  see  the  river 


merely  increase  the  subsidy  paid  by  British  'he  pump.s? 


fi.q,!  to  pul  a  new  loof  on  Hie  harn.  'h'®*  "'<■  fi.-heries  'vere  n,,!  really  m  ,  Oniario  "'OiM  h,'  greatl.v  impiine-rl  l,v  j ’’•Mai'cle.sfield  .silk."  Hni.®  d,iins  aw-.®.' 

\\  inle:  was  almost  upon  me  bv  ,  ’’'I'  ''’"'1'’  have  restoration  „r  forr.®l  ,  .mdif ion®  ;  ^ h  «n,v  liHI.-  pic'.jn  liee  Kngli®b  hn.' 

tbe  lime  1  had  finished  Ihe  ro,if  and  "T'  fa,e  of  the  sirina,'..,  ^p.  rever  this  nii.staken  pollex  of  at.- i  »"'•'>  -^ipht  have  agamsi  .lapane.®*  .silk® 

hnill  mv  new  ice  house  J  began  to  'vtde.®prr;,d  hai'.l.-3tiip  an<l  ,  s,'lut.,'  deforestalion  has  he,.,,  ,.or,.ip,)  ;  The  opportnniiit'.s  in  Ihi®  system,  one® 

;  ,  non.se.  1  oe^.an  i  i  among  Hie  fishing  poimlation  of  |„„  fa,-.  The  („uan,>  go'ernmeni  3’'ti  overcome  a  slight  .®qi,eaml,shn*s: 

feel  like  a  man  tunning  through  a^  Nova  .Scotia.  1  send.®  on!  millions  of  .vonng  tree;  in  von,-  elhie.®  department,  .are  limi* 

railway  tunnel  with  a  loeomotix'e'  The  .«in,aH„n  in  this  Tro' in,,'  j  nveiy  'oar.  and  the  wi.se  farmel*  IcfiS.— ffohrrt  ffmrhfcu. 

Iiehind  him.  i  had  to  eilf  wood  likel  among  the  .shore  and  vessel  fishe,  inen  '  npply  fm-  and  sen, re  these  to 

mail  in  order  (o  keep  warm.  I  nl.so  amoimis  to  an  >  inn  r/mru  1  vlny.  l  i-efore.®,  spots  that  ought  never  to  A  N»3«3  IIS  7x11.13*1 


winit  among  Hie  fishing  poinilation  of  : 
NoviJ.  Srntia.  I  ctrn 

Tho  3«iiMiatifMi  in  this  Provm*  *'  !  nvo 


ColumbiB  to  the  railroads,  without  removing  the  cause  ¥  *  ^  * 

of  the  trouble--a  temporary  palliative  instead  of  an  Hitler.®  ballots  shixuldn  t  he  marked  "Ve.®  or  No" 

effective  remedy;  further; —  'Y®®  Else—." 

"Let  UB  look  a,t  the  situation  as  Canadians,  from  ^  ^ 

tJie  national  standpoint.  We  in  BrilLsh  Columbia  Roo.sevelt’s  Re-organization  Bill  tumc'l  out  to 

have,  altvays  regarded  the  Rocky  be  more  of  a  disorganization  bill, 

commercial  barrier  because  of  the  Increased  co.®l  ® 

of  transportation  acros.®  them.  The  mountains  *  ^  ¥ 

hax*e  been  our  physlographical  liability,  but  xx'e  "Our  municipalities  are  being  fonied  l.o  \x’all’’  — 

should  not  Ignore  the  physlographical  asset  we  „  stevens.  Also  to  wail. 

have  In  our  xx-aterways  that  give  us  relatively  loxx- 

ro.st  access  to  eastern  Canada,  our  moat  important  ¥  ¥  ¥  ¥ 

market  within  the  Canadian  tariff  sy.slom  and  our  If  they  keep  it  up  in  Spain  much  longer.  Ihe  country 

chief  Bource  of  supply  of  tariff-free  goods.  We  won’t  be  recognizable  by  any  of  the  powers. 

( annot  legislate  away  the  handicap  of  the  Rockies. 

Let  u8  see  that  no  effort  is  successfully  made  to  ¥  ¥  ¥  ¥ 

legislate  away  the  value  of  our  waterways- a  dis-  No  danger  of  a  dictator  in  Canada.  There  arc  noi 

fjnet  offset  to  our  mountain  barrier."  enough  large  square.®  with  overlooking  balconies. 

The  aeriouaness  of  the  railway  problem  and  the  need  Y-  * 

for  even  "de.sperate"  remedies  is  admitted  by  Mr.  Mac-  jf  Camberlain  ha.®  to  eat  hi.®  hat.  as  he  pr<v 

Mtllan.  as  by  other  business  leaders  who  have  studied  spaghetti  to  make 


behind  him.  I  had  to  cilf  wood  like' among  the  .shore  and  vessel  fishe, men  !  .shonl.l  npply  fm-  and  se,  ui-e  these  ir, 
mail  in  order  (o  keep  warm.  I  nl.so  amonuls  to  nn  1  inn  r/niru  1  »l:ty.  1  i-erore.si  spots  that  ought  nex*er  to 

had  til  buy  a  new  ax.  a.  saw,  some  And  the  ptihlie  authorities  shonld  ’  have  hee,,  cleared  if  I  rees.  lint  tin.® 


millions  of  voimg  tioe.-i  in  your  elhie.®  depaitnien*.  .ore  limi* 
'.  and  the  wise  fa,-,np,-  le.s.®.— Woh.rl  Jirnrhhy. 


A  Nexv  U.S.  NitkrI 


wpilee®  .1  sledge  mitten.®  hoot.®  ' '"unediate  .step.®  *0  meet  and  H,,  noi  all  ih-'  reroiestation  ihnl  shonhi 
and  1  iViir  of'snnwkhoe®  ’  ''Tn-gene,'  in  the  in-  ly,  un.iertaken.  Many  areas  have  lost 

and  .1  I  ,t  IT  of  .snow  shoe.  .  ;  terest.®  of  all  eng-.aged  In  the  fisheries,  i  , heir  foiesl  erop  l,v  foiisl  fire®  |i, 

It  wasnt  long  before  f  T.",'’'''  ;  -  H'dlf'*-  /fe,qW  Ontario  the  frees  grown  l.y  the  g,,'! 


nij  foot  witli  the  new  ax.  AA’liile  T 
was  lesting  in  hed.  studying  the 
Dcpai  tnieni  of  .Agriculture  pam- 
plilei,®  on  how  to  raise  hecs.  in.stall 


.'Moerharl's  Error 
The  main  error  ,,11  itie  I'ar 


i.s  noi  all  111,'  i'eroiestaH,'n  Hial  shonhi  lo'lian  an'i  Hie  hnffajo  havin|i 

lie  on.'iertaken.  Many  areas  have  lost  I  w'enty-five  jear.®  of  roaming 

Iheir  foiesl  erop  by  f,)resl  fire,®.  In  HI'C  loiinliy  on  Hi,'  fi\e-,ent  pieee,  n 
Ontario  the  liee®  grown  I,.'  the  g.iv- !  n''W  design  is  lo  b,'  pot  on  Hie  nfckel 
ernmeni  and  given  away  iidd  to  1  hi  I  t®‘'<'retary  Moi'genthaii  ha.®  1  ho®en  the 
valne  of  private  proi,ei't  >■,  why  sh  -iiili)  ,  fa.  e  of  Thomas  .lefferson  for  one  .side 


they  not  Ih'  ii.®ed  t, 


'forest  Ihe  areas 


al  Aionticelli'  for  tH'- 


'ineni  floor®  in  stables,  anil  build  Aheihart  is  that  h,'  ha®  fail,,!  to  ®t,id.\ 


that  hii'e  I.een  swept  hy  fore.sl  fi res I  nl her.  Tom  i.s  all  right  and  M.®  pro 


d,'foii'.®liiHon  for 


lienhoiises.  I  derided  1  wniild  hiiy.'he  S.xskalehewan  situation,  ity  vii-  1  trial  piirprises  1®  in  places  neresso 


nioie  rows,  now  that  I  had  a,  nexi-"'"'  re.®..|en,  e  in  that  province  ,  l,„t  Ih-'  Onlario  government  is  rn 

.  ,  _  _ ,  i  since  I'.HI  he  I'onld  not  help  bin  un-iiirely  xvrong  III  Us  practjcallv 

sepaiat,,!  and  pump  an  I  1  lionse  ,j,.r,®tj,nd  the  problems  of  .Xlbi'ita.  ttiit  ,  |,Iele  f.ollnre  to  take  met, sines  to  ,e 
and  cieam  can  and  so  man.'  hiieket.®. ,  jj.  s(),„ot),ii,c^  iliffiTent  ,  p|;,,'e  foie.®t.s  that  htt'e  swriii 

So.  w  Iten  spring  eame.  i  houglil  with  difficnlties  Allicrta  never  e.xper-  aw.-iy  for  prival,'  gain  or  as  Hie  re 


spring  eame. 


place  foie.®t.s  that  hit'e  I>|■••II  s' 
aw;iy  for  prival,'  gam  01  as  Hie 


f,.  file  will  proliahly  look  hand-somer  than 
y.  Hiai  of  tlie  Indian  whieh  adorns  th* 
pre.sent  eoln.  But  Moiiticello  w’lll  no* 
,  look  pai-tleularly  inspiring  wh,?n  r»- 
3.  dneed  to  ni,  kei  dimensions.  I.ef  u® 
,(  siiggc.sf.  Instead  of  Moniloelln  a  brief 
I  qnolation  fi-nm  .leffcr.son:  "Kqual 


the  situation.  But  there  is  much  to  be  said  for  his 


,  it  more  appetizing. 


argument  that  there  Is  danger  that  remedies  prescribed  ^  ^  ^  ^  ^k*i, 

in  deaperation  may  be  applied  without  sufficient  ,  .u  m 

,  3.  ...  L  .  3  ...  3!  Well,  at  lea.st  Whitney  knows  where  he  a  at  for  the  " 

analysis  of  their  probable  effect.  He  suggests  that  ^  ^  ...  .  ,  .c  ..  VI,' 

.  ,  ,  ,  3  3..  .  3  3  .  3  _  ...  next  few  years— and  that  s  more  than  most  of  the  boys 

In  legislate  away  the  Intercoastal  waterway  privileges  ^ 

.,,33.  c  ...  w,  in  the  market  can  .®ay  with  any  degree  of  certainty.  ••11, 

— control  of  rates  through  the  Panama  Canal— would  ^  jo  .'in 

Q0I  directly  affect  inland  Canadians,  and  many  East-  ¥  ¥  ¥  ¥  "" 

emera  would  aimllarly  be  indifferent.  Yet  the  conse-  Everything  happens  to  Saskatchewan.  First  me  dry 

qucncea  would  be  of  vital  importance  to  British  Colum-  "J^d  now  the  Social  Creditor.®  ate  talking  about  -j 

bia,  the  province  with  a  big  stake  in  sea  commerce.  entering  the  province.  Drought  followed  by  blight,  r,,,. 
If  the  result  of  the  "agreed  charges"  clause  would  be  ¥  ¥  ¥  ¥  ' 

to  cause  all  freight  to  be  routed  via  rail,  there  would  There  is  something  .®oriousl.v  wrong  wdt.h  the 


SIX  i,iw.®  and  seven  pig®.  1  .®n()n  icnri'd  tmd  n  p,>liH,'aI  hi.sioi  '  fai-  dis- '  ®,iM  of  foi-est  conflagTalbin®. — Cha-  •md  I'xa.cl  Jiistinr  to  all  men.’’  It  1.®  a 

foiini).  however,  that  my  pasture  Hint  fiom  that  of  th*  cxt>r',i,Tif-nt-  ihn.m.Snns  neglected  and  in  .some  place,®  forgot- 

ten  phra.se,  hut  it  might  gel  .*ome- 
———————J  t'ody  to  .start  thinking. ”—.Vrw  T'ork 

Inside  Stories  of  the  Street  When  Conscience  Stirs 

_ _ There  is  altvay.®  a  touch  of  human 

mtere.sl  about  "( ’on.scipnee  Money." 

An  old-timer  in  the  Montreal  hro  'situation  todtiy.  a  lilt  le  over  i.i  years  1  in  .Nexv  York  diamond  elrcle.®  jirae-  The  stirring  of  that  indefinable  thing 

kerage  community  this  week  was  |  later.  Tlie  U.S..  then  in  siiclt  a  do-  Hcally  all  demand  for  atone.®  noxv  i.®  j  called  Cnnsrienie  iirompis  many 

chuckling,  somewhat  initiating  position,  now-  Hireafrning  j  for  investment  rather  than  for  jew-  "’'u’ •'•‘ve  at  limes  evaded  pay- 


Wcll,  at  lea.st  Whitney  knows  where  he’s  at  for  the  HI  TI  IA  wocfnlly  it  must  be  to  pull  Hie  whole  world  after  her  elry 

.8  .u  3  r  3U  U  Vi,  \  RN  \|'T|;|{  admitted,  at  ®onic- '  hack  into  the  slough  of  depression, 

xt  few  years-  and  that  s  more  than  most  of  the  boye  j  _ 


i-y.  ment  of  Hii.sloms  duty,  to  .send  re- 

_  _ _  !  mittances  lo  the  Departn'enl.  These 

I  amount.®  vary  front  one  I'ent  to  Inin 
There  was  .some  head-shaking  in  |  dred.®  of  dollars,  and  the  aeonmpaii.' 


I'lld  narron"  a  volume  based  'i'),,'  canlious  attitude  of  investoi's  the  financial  communhy  in  .Alont real  |  ing  letieis  ofie’n  ,'01113111  whole.ronie 


if  till'  tale  I’larrnce  \\ .  towaids  iniJiistrial  or  otlicr  securitie.s  , 


rtiiiion.  foiiMiler  of  Hie  Boston  New.® 
Biireaii  .'mil  ow  nei'  ami  piihlishi'r  of 
Ihe  Wall  Sireel  .loiirnal  and  Bai- 


xvhose  potenlial  value  is  TAKI\(> 


I  his  w  eek  following  a  i  advice  to  "whom  it  may  yonc'i  n.” 


donation  wa.®  remit  led  in  Hv 


IH  V MO MfS  based  on  Hie  future  of  1  XM'II  A lAC’E.S  ment  from 
Oil  STOi'KS  American  business,  is  Huit  Canadia 

indicated  h,v  receni  Koiindr.'''  had  cuniiileied  an 


>0  ni  AlAPE.S  ment  from  .Mexico  1  "  'me  i ent  p, singe  stamp,  wiin  a 

Hial  Canadian  I’ar  At 


luissage  which  atiraiii'il  bis  ii'ends  in  Hie  iliamond  market.  II  incnl  will,  the  Mexican  government  thou.®a 


"Conscience  money.  One  ,  ent."  w  bil' 
anolher  lelle,-  contained  a  bank  di'afi 


aiienti,,!!  was  an  interview  w  ith  was  ri'iiorieil  from  Nexv  Vork  Inst  for  esialilisliment  by  Ihe  company 


lilant  in  iha.i  country  for  Hie 


al.so  preferring  lo  I'eniain  anc,n>  ntoii*-. 
A  Slim  of  $r,iirt  WHS  enclosed  with 


to  cauae  aw  ireigniKO  oe  rouiea  Via  rail,  mere  wouia  mere  .®  aomeu.n.g  .se.,ou.®..v  wioog  "o..  v...-  ,h„,  diamond  s.x  ndicaie  '  of  a  ).lant  in  Hia.i  country  for  Hie  .V  snm  of  $r,ort  w  „s  eniWrl  w  ith 

probably  bp  ft  direct,  important  benefit  to  the  railways,  ecortomir  situation  when  invo.stor.*i  arc  buyings  raw  ,'<(iuilir.t'n  Pouet  <‘o.  rnnie  jti  al>rr>tul  had  .sliui  oif  ilu*  supply  of  ;  manuraf  t ur^  of  riruiitnian  fiKhtins:  a  lotinr.  typical  of  many,  which  sot 

but  tbe  lofts  of  business  undoubtedly  would  tend  to  diamonds  rather  than  place  their  funds  in  industrial  mboi'  in  the  rour.se  of  rouRh  diauionrls.  In  *Ii;iiuon<l  rir-  pianos,  the  cost  lo  be  borne  50^r>0  ‘  b  that  the  writer  at  vanou;-  timp.^ 

diacouraga  the  operation  of  the  intercoaatal  water  ventures  or  other  biusincs.®  ehterpri.ses.  •‘‘•'''I  "Somehow  wo  knowdes  in  New  York  Hie  l.elier  was  and  profits  lo  he  shared  .lO-.'IO.  In  ' 

3  3.  If  »f  m.o,  ff  3  •  •  38  «  38  w  "Oik  and  they  don  1  ovei'ihai  Hie  action  was  promiiti'd  l),\  an  Hie  liglii  of  the  recent  oil  grab  ’  niiei  .''tate®  .spne. 


diacouraga  the  operation  of  the  intercoaatal  water  ventures  or  other  btusincs.®  ehterpri.ses. 
route.  Thus,  Mr.  MacMillan  arguca,  the  effect  would  ¥  ¥  ¥  ¥ 


the  liglit  of  the  recent  oil  grab  in , '7  ' 


he  to  legalize  a  concealed  contribution  by  Brltlah  Co-’  And  now  it  appears  that  American  automobile  plants  n,,,,. 


here  is  only  one  attomiit  lo  luainlain  Hie  )ireseiit  price  Alexieo  Hie  reported  deal  looked  like 


and  dresse.s  for  personal  ii.se  and  rte 
ca,®ionnll.'  for  fi-iei'ds.  linuging  them 


raz.'  ahoiii;  it  is  Hie  sinielure  the  faec  of  sharid.'  a  heads-l-win-lails-you- lose  pr.M»osi- 1  wii h.ml  paying  duty.  U' 


Victor  1*1  ury,  iircsidcni  of  Cana-  wa.®  thnnglit  1, 


lumbia  to  the  rall'WayB.  And,  he  .submits,  the  East  1  are  being  tied  up  because  worker.®  have  gone  on  .strike  'iominaiii  iiosiiion  of  Hm  Cnited  '  riiniinislied  demand  foi  iliamond  jew- ^  Hon  for  Hie  government  tind  a  po- 1  f,-cc  the  eon®,  ienVe.  of  the  "riier  a 
would  suffer  also,  because  the  low  water  rate  at  present  I  again.st  paying  the  union  due.®  which  make  strikes  ^Hiie®  today,  i  ihonglii  "•hen  Hieeli'v  in  the  I  niteil  States  as  a  lesuli  leniitil  headache  lo  the  car  comi'any.  (heque  for  $r>an  w-n®  enein.sed.  whicli 

_  *8.  _ _ .W3usi>3i8>  e,.8v.8.  1,13.8,  8vC  ..  '  ■ . ,  1 8. 1 8 .. . ..  8.  i 1 8.  ' "  ”  "'(‘1  I  111  |  )o  \  0 1' ( s  li  c  (1  K 1 1 1  o  |  ic  |  o  f  Hio  hiisinoss  re(e.®sion.  On  the'  Victor  I'rury.  iircsidcni  of  Cana-  wa.®  thought  i,,  l,e  a  fni,'  esiimal*  of 

permlta  coast  Industrie.®  to  buy  manufactured  goods  pos.9ible.  home  kind  of  h  vicious  circle.  w,,iild  ge,  work,  semi  their  .goods  oiher  hand  Hiere  has  developed  an  diaii  Car.  made  haste,  however,  to  llu'  amoimi  whieh  .®lionl,l  have  been 

in  'the  Eastern  provinces.  Without  the  advantage  of  ¥  ¥  ¥  ¥  o\ei  heie,  lake  oiu'  money  and  re- ,  invesimeni  demand,  partieularly  foi- 1  jiut  an  enlirely  nexv  comiilcxion  on  fa'd  in  duties. 

this  rate,  this  business  probably  would  revert  to  Eur--  Royal  Commissions  have  cost  the  country  .SI, 123, 967  dnee  oui-  luiies:  tmi,  damn  it.  Hicy  laiger,  unset  stones  on  the  iiari  of  ;  the  arraiigemcni.  All  funds  neccs-  ,  .>’7'''^  “7  "v'ng 

opean  manufacturers,  because  the  government,  while  in  since  October  1935 — and  there  are  .several  inquiries  not  '  l>egun  to  do  li  yet.  I  hey  inxesior.®  seeking  a  hedge  against  ,  sary  lor  ttic  esiablishmcnf,  of  the  ,'i,7i;nite!l^>iV*ite!i 

. . .  ra,*®  Was  wo  aothor.:  V*,  einspd  I.*,  o®  hnn*  thnt  ,h*  PvnpnHitor*®  'vMl  he  ^  demoralized,  l  urroiicv  inflation  aiid  employing  .  plant,  he  say.®  are  to  be  put  nj..  in  m  ,V*  I'annm  . 


a  position  to  control  inter-coa.stal  rates,  ha.®  no  author-!  yet  closed.  Lot  us  hope  that  the  expenditures  will  be  |  someHiiir'  '1110111 

ity  to  interfere  with  ocean  rates.  justified  by  con.struotive  legislative  action  and  that  the  ,  naiion.  as  in  Imsiiiess.  Hint  is  de- 

If  it  is  the  policy  of  the  government  to  .solve  the 'reports  will  not  be  used  merely  as  political  alibis.  uioi.'.lizlng  and  desiio.' ine  to  effi- 

railway  problem  by  increasing  revenue.®,  rather  than  ¥  ¥  ¥  ¥  *  '  iiiy  ..  Vmi  don’t  gel  rirli  ii'. 

by  effecting  economies,  then  reasonable  precaution!  The  U.  S.  Treasury  recently  released  a  stoiy  to  tlie  I'lviii"*  w* h'm's 'iVl'i 

should  be  taken  to  see  that  the  increa.sed  revenues,  if  effect  that  if  all  the  money  in  circulation  were  divide, I  ijugc  oiiipiris.  laigi 

they  arc  obtained  by  rate  manipulation,  are  not  merely !  equally,  every  person  in  the  United  .Slates  would  have  niiii  ami  lai  ge  mai  keis.  ” 
a  shifting  of  the  burden  of  transportation  costs  from  , 450. 38.  What  the  Treasury  failed  lo  add  wa.®  that  if  the  'flic  old-iimi'i  womli' 
one  section  of  the  national  community  to  another. '  national  debt  were  divided  the  same  way,  every  per. son  "'Vines 

Therefore,  commendable  as  the  general  idea  behind  j  would  owe  approximately  $285.  - T/ie  CowirMenfator.  ,  i<'/.>V‘‘"i'nnk'*aLut  "he  Ini 


"oiild  col  1,1  work,  semi  their  go'ids  oiher  hand  Hierc  lias  dcvelopeii  an  dial,  I’ur.  mado  liasle,  lio'vevcr.  to  |  Hu'  Himnml  which  .shonlil  have  been 
O'er  lieie,  lake  oiir  money  and  re- ,  in\ ('slmi'iii  demand,  partieularly  for  |  jiut  all  enlirely  nexv  comiilcxion  on  fa  id  in  duties. 

dnee  oiii'  iiriees;  tnii,  damn  it.  Hiey  larger,  unset  stones  on  the  |iarl  of  ^  the  arrangemenl.  All  funds  neccs-  ,  Thirty  years  ago  a  womnn  living 

liaxen’i  liegiin  lo  do  it  yet.  'I'liey  inxesior.®  seeking  a  hedge  against  ,  sary  for  ttic  eslablishmcnt  of  the  ‘J\  ',7,  "'j.*’'”'’ 

won’t  work.  T’liey  are  denioialized.  curroncy  inflation  and  employing  ,  plant,  lie  say.®  are  to  bo  put  njt.  in  ,7,7' Vp,7iri7iV' ih'eoi  ot''Hi'.'  ('nnofU.m 

I  lii'i'c  Is  somelhing  aiioiit  failure  in  '  funds  for  wliich  Ilie  seciirily  mar-  !  easli,  by  Hic  Alexican  government  riistom®.  .®Ui('  wrot,'*  to  Hie  Oeiiarl 

. . .  ' .  . .  .  "■  ■*"  keis  do  111)1  offer  an  allructive  oui-iand  deiiosiled  in  Alontreul  or  .\ew  j  ,„cnt  ret'ently  enclosing  $'.>,50  whieh 


fl  is  nolerl  Hial  a  similar  invest-  '  Vork.  .\o  easli  investment  is  coii- 


(l('elar(',l  wa®  owing.  'I'be  stining 


I  ,'111  V  .  .  You  don’t  gel  rieli  t),  nn  nl  ilemand  oeeiii  red  In  l!ri:i  al  Hie  lemplated  Ity  Hie  ear  company  and  '  of  eonseience  in  a  Iru'eller  in  disfan 

l,':ihiiig  OUI  moiie.' :  a  eonnlr,'  gels  lime  of  Hie  bank  lioiibles  ami  sub-  oiiei'iiHons  w  ill  not  lie  eommeneed  ,  •'•'•f*"'  uf®"  pi-ompted  Hi,'  .sending  of 

rii'li  t,y  paying  wages  lo  lalioi'.  main- |  seqiieni  dollar  di'valiial  ion.  'I’liis  in- j  until  Hie  necessary  easli  is  provided.  "•  I'emittan,','  lo  tb,'  I  >i'|)Hrlm('nt. 

laiiiing  laige  oiilpnls.  large  eoiisilmp-  xesiment  demand  for  diamonds  eoin- |  Heni  e.  eoniraiy  lo  Hie  impression  Saliniiiil  Ilrrrniic  Jlrrlni' 


uimp-  xesiment  ilemand  for  diamonds  coin- |  Henie.  eoniraiy  lo  Hie  impression 
eide®  w  illi  Hii'  fii  si  Hurofeaii  fen r® '  ga ined  from  Hie  Mexico  City  liis- 
"lial  Hurt  Hie  Imsiiies.®  det>iession  in  Hie  paleli.  Caiiailian  I’ar  liati  noHiing  lo 


Hio.se  American.®  "bo  Hioiiglil  along  I'nileil  .‘Stales  eviileiiily  would  leail  lose  niidei  Ilie  (ooposeil  arrange- 
ilie  same  lines  as  .lames  It.  Duke  in  Hie  adniinist ral ion  into  inflaHomiry  .  meni  bin  "ill  sliare  in  any  |irofiis 
Hiink  about  the  liUenialicmal  j  eouuer  tacHrs.  Tlie  result  is  Hial  j  resull ing  therefrom.  ^ 


!>''  linHiirml  iia  piiblisLf'H  nl 

C  rni{2  Sli’P4»!  \LV.*xl,  Mnniioil.  Ha*  1  Hp 

Mnnirf*nl  riiiHncinl  I  inif^ia  Puhlinlnn); 
CompHny.  Limited.  Monlrenl.  SecrAtarVi 
A.  £.  Thomat. 
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HINTS  TO  INVESTORS 


International  Pete  - 

We  would  npprccUtf.e  ffvcntlp  ntty  inirfy  frnm  suhfirrlhrri 

information  you  ran  yivp.  it/t  In  rr-  *  I"  <•>  thnr  iiiirsjiuruts 

yard  to  MrruaHouol  Pctroloum.  Wr 

have  had.  eomr  vrry  nptlniustir  rc-  irhu  ii  I  III:  Fl.\  i\CIAl, 

ports  on  thli  rompuuy.  and  ycl  thr  7/1//;, S'  h<-/i-  icv  rrUnblr,  fair 

finfi,nr(al  set-up  is  raflin  pu:::.llun,  tiui  unit,,  jutlUrd,  hut  hrynihi 

especially  In  view  of  the  deficits  they  lln-  i\rrrris<-  0/  iwr  in  sc  urinq 

have  had  for  some  yeurs,  ycl  thac  inf'innnii'in.  I  III:  l'l\A\- 

seems  to  he  an  iuercrise  hi  ihnir  cap-  *  ^  ti^H-d  i  qnnoi  nssi/.nip 

ital.  We  have  hceu  recounucuded  f  .timnsihihiy 

this  stock  as  a  yond  buy,  but  as  ice  liiriuhtr.s  m».sf  htqr  the  .liq 

have  said,  ve  arc  rather  \}H~:.lcd  hi  ikiIuii  mul  qytlirss  0/  Hy-  irri 
<  <1.  ,  M-  rf.i  -  ter  in  'irdt  r  In  ircnrc  nth  nlvm. 

repaid  to  their  po.sifiov.  I  hey  .sccni  ,,,n„qhi  lo  hr  „J  puh 

to  have  been  piiytiiy  sub.stantial  p,.  inirir.a  uill  h,  puhbshcn. 

dividends  in  the  fare  of  so-called  de-  .simn pry.  qyyrrs.sry  mrrinpr  nr 

ficits.  '‘T.  W.,  Winnipry.  "  po.sinqn  shnuhl  urnumpinni  nil 

In  consiclerins:  the  virtnes  of  In-  hujuiiics. 
temn.tional  Petroleum  stock  as  a 

hiiainesa  man's  investment,  the  past  „  ,  ,  ,  •  ,  »!  1.  1 

record  of  dividend  disbursements  '-®"-  Industnal  Alcohol 

and  the  association  of  the  company  \\'<iitbl  appreciate  your  <  oimnciil.s 
with  Imperial  Oil  and  through  u:ith  rryanl  to  the  prospects  for  the 
that  company  with  SUndard  Oil  of  stock  of  Cnuadmn  ludiistrial  Alco- 
New  Jersey  carry  greater  signi-  hoi.  I  hat  e  Ixcn  huldiiiii  .souie  .shares 
ficance  than  the  earnings  record  of  /„,■  ucars  now.  “S.  V  M." 


Can.  Industrial  Alcohol 


Can.  Northern  Power  Pref.  ’  estimate  of  i.rohable  operating 
1  am  cnusiderlny  the  purehasr  of  f;*’’  I*’*’  !;««!  .vear  pist  closed 

me  Canada  Kortheni  Power  pre- !  wdl  not 

rred  to  hold  as  an  hivr.st  mciil .  Z)o  !  available  for  abont  J  months  yet, 
i _ _ _ uilhiiing  the  tnst  ti  nionlh.;  ot  the 


The  tCiiipire  Life 


Tuberculosis-undiscovered 

is  a  constant  danger 


„  ,  „  -animal  iToort  fof  which  Will  not  I II  your  A  piU  \st  HU  VI  her  ill  wliich 

.  omr  Canada  Northern  Power  pre- ,  available  for  about  L’  ?nonths  yet  '/n  e  "/,//(  hisuraiicc  l^esnlta  for 

ferred  to  ho  d  as  an  iiivrsiiucul.  I  of  the  'f-”'-  •  >  Hud  any  referewe 

.foil  t  itn  hi.s  IS  ndi  isaMe.  01  !  pp,.io,j  April  to  .September,  condi-  hwpirr  Life  Insurance  Coin- 

dcrsU.'u'y^nir'  1^'*  ’’'’’^'ii'  1 1  ’*''i  r’"‘P  'Iidnstrv  I’""''-  Kinyston.  Ontario.  A  year 

fiCiStflUfl  thr  fstfff'H  hs  fftlldhlr  itt  .  '  ,  *  v  *•  *  .  .  v/.  mm  /  Iti.neihi  rt  (r>M'  t\t 

•■iilionn  remained  active,  uhu  h.  it  is  to  be  '  "b"  '  oonylil  a  fen.  sluiics  of 

na  ,1,.,.)  ,1,-  1  :  e,\pected,  would  b.-  r''fle(:ted  in  fur-  company  and  would  like  to 

wiV  1 r’*".  r  f  iher  improvement  m  operatiun.i  lor  'f  ''  doiuy  business  and 

of  he  '  ompany  s  trnifoiy  bciiiy  tit-  vioo-.i,-..  -e,., . i..  ^  u  tmld  a  nnrrcialc  anii  uihonaLtioii  on 


e,\pected,  would  b.’  r''flei:ted  in  fur¬ 
ther  improvement  m  operation.)  lor 


lhal  company  and  would  like  io 
know  if  if  is  still  doiuy  business  anil 


frhiqrd  upon  by  the  Ontario  Uudro  i  r  ..  .  .  ' 

or  hu  the  Qi.rbrc  dorr rument  ^  -  ,vcar  : 

Aun  further  in  lorinatian  would  hr  -I  over-supply  in 

apprenated.  ‘.I  C  "  new.sprint  and  pulp  ma.kets  re,^ 


Niagara  Wire  Wca  vitiR.  'I'uward.s  '  "  appreciate  any  information  on 
the  end  of  the  <alrnil-ir  vear  l!t:i7  'iimpaiiy.  “Caribbean'’. 


saiil  company.  “Cai  ihbeou’’. 

The  life  insurance  results  for 
IP, '17,  recently  published  by  The 


The  preferred  stoc  k  of  ( 'anada  i  ,|,,ci 


cd  in  fairly  drastic  reduction -in  pro-  KinancLHl  Times  in  a  special  issue. 


I  Northern  Power  (,orp.  caffers  .all  lae-  cpiartcu'  of  l!t.‘{8.  the  final  cpiarter  of  the  ‘'abstract''  figures  from  Uce 
:  Mons  as  a  business  man  .s  invcstnu'iit  (,(■  o,,.  company '.s  fiscal  year  Department  cjf  lusuntnce  at  Otta- 
for  income  with  better  than  aver-  newi  jirint  mills  in  ( 'anacla  have  been  wa.  The  abstract,  naturally,  only 
!  operating  at  'shout  only  hO' ,  of  presents  figures  of  the  companies 

Tim  company,  which  is  rontrolled  capacity.  Possibilities  are  that  the  which  have  a  federal  charter  rind, 
by  Power  f  oi’iioration  of  (  anada.  company  will  be  able  1o  report  a  conserpicnLly,  rciHirt  to  Ottawa.  The 
I  supplies  ('nergy  to  the  mines  and  further  expansion  in  earnings  for  F-bupire  Life  has  an  (Ontario  charter 
I  mining  eommiinit lei-  of  Norlhwc.-t-  the  fiscal  year  just  closed,  this  in  and  doc.s  not,  therefore,  report  to 
ein  Ouehec  and  Northeastern  On-  view  of  aveiage  pul|i  and  jiaper  ac-  <dtawa;  hence  the  rea.son  why  1937 

fario  and  its  record  of  operatiiif’  re-  :  tivity  during  the  jicriod  as  i  omjiared  results  of  lhi.s  company  were  not 

suits  in  recent  yeai.s  has  leflectedi -vith  the  previous  fiscal  year.  Out-  dealt  with  in  the  .special  Ls.sue. 
the  wide  giowth  in  mining  develop-  j  i,,,,!,  fr,,-  the  fiscal  perinri  jii.-t  began  The  FOmpire  Life,  one  of  the 
inrnt  that  has  taken  |ilace  in  the  let-  hinge.s,  of  cour.se,  on  the  po,,uhle  youngci  Canadian  life  insurarn’C 

ritoiy  which  d  selves.  In  the  7ycnr  trend  of  pulp  and  jiaper  oiieiations  companies  -■  having  obtained  its  ^ 


t  irm  scheiliilcs. 


the  first  werr*  taken  ftt>m  the  ailvancc  proofs 


of  the  "abstract"  figures  from  Ure 
Department  of  lu-siintnce  at  Otta- 


the  company  for  the  past  3  years. 
The  fiscal  vear  ended  June  30th  193.") 


and  Ios.«i  statement  and  balance  sheet  ii.)iai_  \rai 

was  i.swied  bv  I  he  company.  .!0th,  19.!(.  made 

o-u  1-  ij  ’  J  J  /■  ‘.T-.  .  I  better  showing  Ih 

The  dividend  record  of  "Pete  Iras  ■ 

been  an  Impressive  one  Compai.y  „  j.,  n 

was  formed  in  August  1920  and.  in  O,  vr>  fr>r,  nr 

Janiiar-y  1921  a  pay-ment  of  2;,  <-‘'irl.s  j  , 

a  share  was  made  on  aei  oiinl  o|  ^..-c^cc  mpIoi  i 
1920  .rperatioms  In  .lamiary  1922  a  ;,p.,v'alrnl 

payment  of  2.i  ecnt.s  a  share  wa.s  ,, 

m,a.de  on  account  of  1921  otiei'aliun-. 
and  another  2.T  centa  payment 

made  In  November  of  t.'he  same  year  **  P"'”'ed 

2ri  cents  wa,.s  palrl  .tune  1923.  2.T  however,  that,  itt 

cents  .January.  .Tiirie  and  iNovemher  *1*^^  coinpati’ 

1924,  25  cents  April  and  September  T  iiiied 

1925.  25  cent.s  Kebniaiy,  .\ilgii,sl  *’*'  hands 

and  November  1926;  25  cent.*^  b'eb-  warehouse  la 

niaiy,  June  and  Noveinhei  1927,  25  'uider  tjjf  ]>re.se 


Would  appreciate  i/oar  <  oiiimeid.s' ' to  the  'nines  and  furlher  expansion  in  ear  nings  for 
101/0/  appiiciaie  your  '  ,  n„n,„^r  eommiinrties  of  Norlhwc.-t-  the  fiscal  vear  itisi  closed  this  in 

with  rr  yard  to  he  prospects  or  hr  Northeastern  view'  .f  r  ver  •  m.  It  a 

sfot'k  of  (  anaiimn  Iwdu.strutl  Alvn-  ,  ,^e  i.,,,  ,  r.  P'JJp  nri'i  ]»riprr  ai  - 

'm/.  /  hare  Ixen  huldhiii  .some  shares  '  1,?  ^0^0?  ve'  r's^  has  ^efl^ m  1  i  '  "mpa'''''' 

for  some  uears  iioir  "S  C  /If"  '"'It-'’  rer/nt  years  has  reflet  ted  previous  fiscal  vear.  Out- 

■  ■  ■  thf'  WKie  giowth  in  mining  .level/.p-  |  f,„.  ,'hp  pprio/l'  (ii.-t  h,.gan 

<'a.na<li'in  Tndiisti'ial  Alcohol  Co.  mrnt  that  has  lii.ken  |ilaee  in  the  ler 


of  coiir.se,  on 


w.a.s  the  first  year  for  W'hich  a  profit  ■''nniial  report  covering  ritory  wliicli  id  serves.  In  the  7  ycnr  iren/l  .tf  pulp  and  (taper  't[iei;i,i  ions  companies  -■  having  obtained  its 

and  loss  statement  and  balance  sheet  fi.reiil^  year'  ended  September  period  t.  31-3(  gi oss  revenues  have  hetween  now  an/I  the  end  ni'  ,\I;uiTi  Cinlario  ch;iiter  in  1923.  making  it 


30th,  1937.  made  a  considerably  incrcase/l  by  nearTy  50'/  fi'oiri 
bettor  .showing  than  for  the  preced-  341,961  to  -S  1,!IS5.6S0  ami  net  earn¬ 


ing  l'i.sca,l  year,  /tpcialing  profits  |  ings  after  all  ehai'ges  including  de- ;  pxpoi-t  hii.une.s.s  with  Dreal 

showing  a  gain  of  close  to  50C  at  1  preciation  have  (.'X|tandc<l  by  nver  ,  i^uatain.  Aristralia.  an<l  N'ewroiind- 
Sl. 592. 029  and  net  (U'hfit,  after  .all  75'.  to  -SI .355.065  ('|•r►m  .$768,771.  l;ui/|. 

cliaigc.s.  being  ii|i  at  .$545,120  fi-oni  For  the  seven  years  1931-37  earn-'  At  eiirrent  market  of  around  28 
$:!58,36.8  Net  [ti-ofit.a  from  last  year  ings  ttn  the  itrefeired  sloek  have 

were  erjiiivalrnl  to  .'ihoiit  .  I9r  ,a  1  average' I  nhmil  2,;i  times  di\idend  rtiovides  a  viekl  of  atioiil  7i.', 


1939,  I.,  years  old  —  has  had  a  good 

Niagai'd  Wir'c  has  estahli.'/hcd  a  iecni-f|  of  gnrwlh.  At  the  end  of 
growing  export  hii.-ines.s  with  (Ireal  1923.  its  first  year  of  openation.  the 


l.ritain.  Aristralia.  an‘1  Newfound-  eompany  reiroi-led  insurance  in  force 
huifl.  rtf  $1,174.17.5;  total  a.sscts  of  $107,- 

At  eiirrent  market  of  aroiiiid  28  571;  (loliiy  reserwes  of  $6,770;  and 
the  stork  on  it-s  $2  dividnnl  rale  income  of  $21,901,  In  its  rcpniT  for 


“I’ni  so  glad  that  you  were  examined.  Tint,  ft's  fine  to  know  that  \our 
lungs  are  all  right  and  that  it's  nothing  worse  than  a  run-down  condition. ' 


hare  on  lli"  1,111.916  ilia  res,  of  A  i  requiiTmenls  on  the  issiav 


and  D  sloek  oiitstandin.'r 

It  wrj'i  I'ltiiiiril  mit  in  the  rejtort, 
hirwevcr.  that,  in  view  of  the  fail 
that  tire  coinpatiy  is  ii'iw  intir''l.v 
out  of  the  Dniled  idl.ale.;  marker,  it 
has  on  ifr  han'Is  suh.  iantial  plaiii 
anil  wai'chotise  facilitie.s  wliicli  ai'c, 
luider  tJjf  ]>re;'ent  circmii.'tlances. 


rents  March,  .Irine  ami  November  useless  This  will  involve  tlif  wiit- 
1928;  and  25  ernt.a  in  March  1029  ‘"P  '-’'■’"'ii  "f  ’he  value  of  thr.ae  pro- 
Stock  was  split  2  frir  I  in  .April  1929  pci'tirf  cnriiril  I'li  tli'’  I'aia.m  e 
ajid  dividcti<±s  oil  the  new  sLoi  k  .since  •'’hect.  In  a/ldition  Hie  itimpany  i.s 
then  paid  as  fnllows:  12'..  cents  a  obligated  to  set  aside,  each  year-,  a 
.share  on  .Itine  19‘29;  25  cents  rinar-  "f  not  Ic.ss  than  $213,735  lowaid 

f^rly  from  Septemhrr  1929  to  March  retli'enient  of  dcbenliiic.s 
1933;  28  cents  rpiarlerly  in  Cana-  ft  wa.s  al.so  pointed  out  th;i1  with, 

dian  fund.s  .June  1933  to  March  1934 ;  the  manufacture  of  American  type 
56  rents  a  share  plus  exiia.  of  44  whi.skies  mnv  discontinued,  /ipei-a- 
rents  a  .share  on  .furie  an<J  Dci  cm-  Hons  at  the  Onhyville  distillei'y  had 


.veal'  1937  net  eaining.s  apitlic.ihle  to; 
the  pl'efri  red,  at  .$1  .,'’.,''i5.fi6."i,  were! 
e/pial  Itt  almo.l  limes  [ireferi'ed 
tiicjdend  refpii)Tmeiils,  an/|.  after 
(tavnienf  of  diviilends  on  tire  prefer 
inl  raining",  c'-n niiig:'.  on  the  c<tm 
innii  slock  were  e/|ii!i1  to  $2.2,'!  t 
.sliai'e  as  again^tt  si  07  ;i  .shai'r  111 
19;t6. 


fiiovides  n  yiolrl  of  about  "i.,', 
y.  /v;  y. 

Dominion  BriHee 

plrn.'.r  Ijfh  i.yr  me  a.-.  In  Ih'  pnsr-uf 
pn.ofinu  of  and  prn.sprrt  In,  fhnnl 
llinij  Pritlf/r  Co..  .“P.  y.  1: 


tnnii  slock  were  e/|ii!i1  to  $2.2,'!  t  ttoiriinion  Bri'lge  (,'o,  l.td  m  it  .  |.^j| 
.sliare  as  again^tt  si  07  ;i  .shai'r  111  annu.il  irpoid  for  lire  li  i.il  yr.H)  , 
19;t6.  etldeil  f.lc‘ob''r  .'lOtli  ltl.'!7.  Trowed  ;i  '  ,'| 

Wlien  the  Quebec  government  j  niateri/il  improvement  in  oiieiating  ,..  . 
p/ucst'/l  legjslati,>n  la.'d  year  provid- M'‘’.sults  over  lire  preeerling  ye.ir  and 
ing  for  tire  e.stablisimient  of  a  Pi'o- j  net  earning.-  on  the  rapilal  slia  lr. 
vineia I  H.vdro.  it  wa:- aminiineed  Ill'll  eipii valent  to  $1.29  '/i  sh/ire,  were 


the  year  1937  it  .howeil  insurance 
in  force  of  $,‘>.’>,525,728;  total  /r.sscts 
of  .SK,9,’Mi,2 49:  rr:-ei-vcs  for  poliiy- 
holdeis  of  .S8,()8t  .>82:  .’ind  total  in- 
eome  of  $1 .  t<;<).2 19. 

riiinng  the  vear  1936  the  Kmplre  ' 
Difr  adpiiied  the  husines.-  of  the  | 
Mutual  Jteiicf  iJip  I  ns  ui'.axi  re  Co.  of 
Kingston  .I..,  ,1  rc:mll  of  which  insur-  ; 
aiice  in  foree  was  almost  doubled. 

The  company  h'l..-  .a  subscribeil 
c.-ipit/il  i,>f  $1,308,500  in  $50  par  value 
shares  of  which.  ;r s  at  the  end  of 
last  year.  $.'U3.12fi  was  paid  iji.  yiir-  ' 
plus  and  reserves  were  shown  on  I 


obligated  to  set  .aside,  each  year-,  a  ™  pins  and  re.serves  were  shown  or 

sum  of  not  Ic.ss  than  $213,735  low.ai-d  'Jr  S:''V^'''''’''’il''';’f''Vking  over  the  higher  than  lor  ain.v  .year  smee  the  ,j,p  iii.'17  bahance  .sheet  at  $.342  222 

retirement  of  dcbenliiic.s  Noranda  power  rights  in  the  Ahilihi  I  2  mmit li.s  emied  f  cioher  .!i.d.  1932  qjvpim.i  ..f  $5  a  share 'w.a  = 


'  . . , . -  I  wuiild  deve1i>p  them.  It  T  he  report  sl.ateil  lliat  new  bir  iness 

ft  wa.s  al.'O  pointed  out  th,i  with,  j  j.,  unlikely,  however,  that  any  early  had  shown  a  inarkcil  improvement 
the  mamifnetuie  ol  Ameiicnn  j  vviil  he  taken  fi>r  the  devektp-  an/l  lhal  there  was  a  /  on  Tilerahle 

w hi.sk ICS  iioyi  djsi  ontinimc  ment  of  those  righl.s  hv  Ihe  govern  carryoier  of  iineomplcird  lontraels 

lions  at  the  Corhyville  distillci-y  had  !  j,  7„;aj,„'.,,y  rpiestion-  inlo  Ihe  eiirrent  fiscal  year,  im  lml- 


.  ,  J  ,  ,  ■  mt  -  ■  lioclarrd  m  I'chniarv  1928  and  a 

had  shown  a  market  improvcmen  .  ,  ,  >  .■  .  . 

1  ,1.  ,  ,,  '  ,  ,  .  casli  divi/lemi  ol  20  cen  s  a  .diarc 

anrl  that  there  was  a  (on  it  erahe  ,  ,  ,  ,  ,  .  .'t>,r,: 

. .  -  I  .  ,  .  "  a.'t  p/ii'l  to  share  loliler.s  ill  M;i,v 

carrv'tier  of  iineitmp  cirr  lontrae  s  11  ,  >  • 

inlo  1  ho  o,»-,-ant  fiJ.,i  . . .  'I'videntis  papl  sime. 


her  1934;  75  cents  plus  ,50  cents  hern  consider.ibly  riirtailed,  wii.li  ,',,p  provincial  livdro,  'Mg  the  .ontract  <m  t.he  1 

extra  paid  fiemi-anniially  .Inue  1935  consequent  advcr.se  '' Jf'’cl-5  fn  the  ■,  .levclop  '  this  Gale  Bridge,  at  Vaneoiivei 


Net  earnings  of  iTilemational  Be 


ratio  of  expcn.se  to  profits  from  this 
department  of  tjie  company'.s  op/ma-  i 


troleum  for  the  3  years  ended  June 


30th  1937  have  been 


Both  In  the  ajimial  report,  of  the  !  province  .so  well  ami  assislc/l 


$1.49  a  share;  .lime  1936  company  and  at  the  recent  annual ;  ipriaiiy  in  the 


—  $1.64  a  .share,  and  June  1937  — 
$1  80  a  ahare.  For  these  3  years 
dividend  distributions  on  the  coin¬ 


meeting  I  lie  shareholders  were  in- 
formcil  that  the  pro.spccl-s  for  divi 
demis  on  their  holdings  remained 


rremier  Diipicssis  luus  so  far  hown  its  field  of  operations  verv  male 
every  im  linatiitii  bt  recognize  the  rinlly.  Among  Ihe  company'.s  iiip' 


pany'a  slock  have  been  in  rxce.s.s  ot ;  obscure.*  I'iiTclors  arc  considering'  province 


ight.s  of  vested  interests 


net  ca.mings  by  over  $33,000,000  in  ways  -an,l  means  of  developing  new  if  rrovini  i.il  Hyiiro  should  at  work  of  all  kintls,  iraveliuT^  cram  - 
t he  aggregate.  Nolwlth.standlng  thi.s  types  of  protliiets  in  order  that  at  I  pome  later  ilatc  dcciiie  to  enter  the  boilers  an'l  pidveriz.c/l  fuel  ’c<iuip 
huge  3-ycar  loss  after  dividend.s,  least  a  portion  of  i<lle.  plant  eapa- |  Ahitihl  re.gi/tii.  Die  likiTihood  is  that  nic.nt. 

siirpIUB  as  at  the  end  of  June  1937  city  might  ho  utilized.  Any  devel- ,  it  wouM  itffer  the  power  it  devclop.s  I'ominion  Bridge  is  .strongly  fotTi- 
remained  at  the  im]>rc.ssivci  figure  of  opment  along  these  lines  will  prob- 1  to  iJie  v.'iri/tu.s  communities  in  Llie  '  fieil  in  surplus,  wo, rkim;  capit.il  jinc 
$41,668,659  which  i.s  equivalent  to  ably  take  some  little  time  to  work  I  Nortliern  mining  /•oimti'y  and  leave  j  ca.sh  po.snion,  ond  thi.s  ron  liti/tp 
over  ,$2.90  a  share  on  the  14,324,088  out.  i  the  mines  to  he  served  by  Canada  |  wlileli  has  prcv.iilc/l  over  a  I  tn'> 


■slmres  of  .stock  oul.standing. 


g  the  eontract  on  the  big  Kions 

lie  Bridge,  at  Vaneoiiver  Dalhousie  Oil 

power,  ivill  go  into  direct  /'onipeti-  The  company,  while  it;>  principal  Thr  Jfolhousir  Oit  ro.  is  nssnewtrd  .. 
lion  with  the  com]>aiiy  that  ha.s  biismes.s  and  greatest  source  of  earn  u-ith  Koipilifr.  A  well  put  rlou  ii  bn 
.served  the  mining  iiuliistry  of  the  ings  i:s  represenled  by  stnirlural  flalhnusir  a  year  ayn.  was  much 
province  .so  well  ami  nssiste/l  ,-<>  ma-  steel  fabrication  and  erection  lias  lali.ry  nf  and  hail  no  rrsiili.  U'o.v  ji  \ 
lei'ially  in  Ihe  expansion  thereol.  during  the  past  in  ycar.s  'liver.ufie'l  mibsauay  h  om  the  m  u-  prodn,.i  r.s  f  ' 

!  field  of  opcra.tions  verx"  male-  In  <1  hnl  respect  and  to  n  hat  e.rtent 
ill.v.  /Among  the  company'.s  iiiif  ’s  Tinlhonsic  OH  in  the  Western  Od 
production  in  addition  to  ".tnir  pirlurr’’ 
ral  steel  are  penstocks  .anil  plate'  Xi-ilher  i/nur  paper  nr  nthers.  hare  . 
Tl'k  of  all  kintls.  Iravellmg  cram  ■,  irfrrrril  in  Halhnusie  Oil  for  iinailhs. 
tilers  an'l  pidvei'iz.c/l  fuel  ’epnp  '!>  5’  f.  ' 

cut.  Dalhoiisie'.s  .No  8  well,  drilled  in 

I'ominion  Bridge  is  .strongly  ftuTi-  .tiie  .spring  of  last  year,  was  iinpro- 
■'1  in  surplus,  workim;  capit.il  jind  iluetive  Ixii  ation  w;i.s  iinfavorahlc, 
.sh  po.snion,  and  thi.s  roiilitj/tp,  alioiit  6  miles  north  of  the  main 
lieli  has  prcv.iilc/l  over  a  I  'iig  crude  oil  producing  area  in  the 


Hie  of  prodiicHon  in  addition  to  ".tnie 
tiiral  steel  are  penstocks  .anil  plate 


In  thr  light  of  the  above  the  mar-  ;  Northern  -  This  would,  if  it  even-  period  of  veais.  enabled  the  cumpanv  South  Turner  Valley  field.  The  mm 

.*  1  cs$rtr*lr  AvrvA.  * _ 4 _ _ _  _ I .  4  _  1  *  ,  '  .  .  .  ‘  *  .  . 


Another  Impressive  feature  of  the  I  outlooU  for  Alcohol  stock,  espe- ,  tuates,  inc.ui  some  loss  to  the  com 


company's  last  balance  sheet  was  j 

nef  working  which  was  Indicated  at  '  conditions, 

$56,115,564  with  invc.stmcn1.s  of  $18,-  ,  bright. 

495,005,  and  having  a  market  value  i  - 

of  $21,621,637.  not  included  among  . 

the  current  asset.s.  Current  a.sscts  tflVCi 

of  $62,341,550  were  at  a  ratio  of  L 

about  10  to  1  Io  eiirrent  lia.billt ie.s  '  flti 

of  $6,225,996.  Cash  and  iKjtid  hold- 1 

ings  alone  were  carried  at  !i''16.1-5S.-|  ^ 

350  or  over  7 '2  limes  total  current.  1  \s.,o,-  nrpn.ri. 
iiahilitic.s  I*!""  ”'''1^'"  . 


cially  under  prevailing  .stock  market  pan.v,  which  is  now  servhig  comimi-  -  which  li 
conditions,  can  hardly  be  said  to  he  !  nitie.s  a  '  well  as  mines,  hut  not  a  ferred  .Ji  ii 
blight.  !  serious  eii(>u,!;:h  l(>.«s  to  threaten  Hie  oui  the  d,' 

_ _ i  .sct:iiiit.v  hcliiml  the  preferre/1  divi-  tii;i,i  ('aniii 

I  -  .  I  deniJ.  to  19,T6  ;ii 


to  pav  /livi/leiu':/  on  it.s  lapital  stock  paiiv  lia<l  ii<'  acreage  in  the  south 
which  lias  no  fiimle'l  debt  or  pre-  enil  of  the  Valley  where  the  >  rii'le 


IN  its  iMily  st.igcs-  .and  .some 
times  even  when  more  atlvanccd 
—  tubcrcu]o.sis  may  he  tot.ally  un¬ 
suspected.  M.niy  older  persons 
who  really  ha\  c  tiihercnlo.si.s  think 
they  .sutler  from  nf,>thing  wor.se 
than  a  persistent  “cough”,  “hu.skv 
throat,"  “asthma,"  nr  a  run  down 
condition.  They  do  not  rc.ilcc  th-it 
they  may  unknowingly  spread  the 
germs  of  tuberculosis  among  the 
people  with  whom  they  mingle 
freely,  (diildrcn  ate  in  spccMl 
d.ingcr. 

Tuberculosis  is  not  hercdit.iry,  but 
It  is  contagious  and  is  coniminii- 
cated  from  one  per-on  to  .inoflici. 
Thcie  is  only  one  way  to  eoninict 
tnherciilosis  ;ind  tliat  i.s  through 
infection,  directly  or  indirectly, 
from  .mother  c.i.se.  That  is  why  it 
is  important  to  di.scover  tuber- 
I  nli'  Ts  it  It  exists  within  the  circle 
of  a  family—  including  the  servants. 

Has  any  member  nf  your  Ijoii'se- 
h'tld  one  or  more  of  the  most 
fieqncnt  first  symptoms  of  tulTr- 
culosis?  These  arc — lo.ss  of  weight 
without  apparent  reason-  -  a  cough 
that  hangs  on— fatigue;  an  uncx' 
plained  feeling  of  tiredne.c.s,  v\e,ik* 
ness,  listlcssncss  pains  in  thcchcst. 

If  anyone  in  yonr  home  has  any  of 
these  symptoms,  con.sult  your  doc¬ 
tor  at  once.  Should  he  advise- 
tuberculin  tests  or  X-ray  chest 


examinations,  don't  wait.  Early  dis¬ 
covery  i.s  the  best  road  to  early 
rccoverv. 

Not  all  the  people  in  the  first 
st.iges  of  tuherculosi.s  show  the. 
c.iily  symptoms.  This  is  especially 
true  of  younger  persons.  More  th.an 
one-fourth  of  them  reveal  no  symp¬ 
toms  until  the  disea.'te  has  made 
unmist.ikahle  progress.  Physical  ex 
amiri.itions  rxaiasion.illy  Ica'l  the 
doctor  to  sii.spect  the  presence  of 
early  tuhciculosi.s.  It  there  is  any 
doubt.  X-ray  pictures  will  tell 
whether  or  not  the  suspicion  i-- 
correct. 

Tuberculosis,  in  its  first  stages,  can 
usually  he  stopped  xxith  proper 
Hcatmcnt.  Even  in  mote  advanced 
.st.igcs,  with  the  aiil  of  modem 
methods,  thou.sands  of  per.'-.ons  are 
now  being  restored  to  health. 

You  can  do  a  great  deal  to  keep 
tuherculosi.s  from  hciiig  a  problem 
in  your  own  home.  Send  for  the 
Metropolitan's  free  booklet 
“Tuberculosis.  "  It  tells  about, 
meihitd.s  of  guarding  your  familv- 
.igainst  thi.s  disea.se  which  still 
t.ujse.s  about  71.000  deaths  a  year 
in  Canada  and  the  United  States 
-more  of  them  between  the  ages 
of  1  .$  and  45  than  from  any  other 
tlisca.se.  Address  Booklet  Depart¬ 
ment  4  K  38  .  Canadian  Head 
Office,  Ottawa. 


.Jiiii';t  .'(In  ;ii|  of  it-  tliioiigli- 
It  il)'|tri','-si(iii  ilc.'rpi'/'  till'  lai  1 

I  riling."  fur  t  he  1  ,vr,ir,s  I9.':.-! 


Investment  Yields 


plhj.  to  <ivcrn^;f*jl  onh'  ; 

Onad.-i  NorUiem  prefurreii  at  ipnt.s  h  .xliarf  tiring  /m'/oU 


I’i'  pi iidii/T ion  com/'.';  from. 

Kcite.sf  new.s  of  Dalhoiiiiio  i.s  Hint 
Uii'  i  itmpanv  pi, 'ins  acqiii.sition  of  a 


rKt  l-MIKKn  STOCKS 


_ _l  current  market  of  arouii/i  10.5,  pin-  -<rj  rent.s:  ip.'ll  On  loiU.s:  I9;!.5  ri  1  oiiii,|  Moii  feet 

ro<KS  viile.s  a  yield  of  6  2..T  per  c.nit  on  IJiP  45  ,  ont.s.  .and  1936  18  ,  rnts.  A.s  |  Dalhtnislb  i.s  a  .snh.sirji.ary’' of  Royal- 

/  per  i:enl  dixitlentl  ia,te  Ihe  sloek  ;$i  29  .1  share  has  been  p.iiti  .  iijce  itc  t  ’il  Do.  and  owns  n  controlling 

l’'n'’n  V'il-  •*-'  .-ueriied  19.T.5  an.l  .82  00  ,i  share  iliiring  19.'{3  interest  in  Mi(l-\Vr;tt  T’et rnleum.s 

iin  7.1.0  .130  fl'vi'iend  at  Hic  oittiou  of  Hie  com-  -in/i  in:i4,  i!  will  b-  .se-.-n  lhal  a  .sub-  Koy.-ilite  /.wiis  l.o.'iO.qoo  .sh,arr.~,  of 

in/iLj  .',.00  .1X3  pany.  stantial  port  ion  of  dividend  distrihu- |  Dailiou.sie':-  aiit  hori/.ed  ami  i.s,.ue'i 

loi!'^  TOO  fi  « ,*  .  *  !*■  ^  .  <H'n  came  from  .iieumiil.'ited  .surplii.s  .'t.oun.iioo  sliare.s. 

ir,i4  i!no  CO.  Niagara  Wir«  Weaving  I'T-om  I93i  lo  1936  defieits  jifter  —  -  _ 

in'i"  7  oil  0  '>3  I  would  he  yreatly  ohiiyed.  if  you  paynient  ol  diviiiend./,  have  aggre-  |  IT||Jirir'rk]|j|rim|  I  ntr 

ms  0  00  ii.nul,l  imhlisli  .some  infnrmaliou  rr.  gated  oyei  ,  2.2.)().UOII.  in  a'l'lition  lo  ill  r\  I  I  I  IVl IS H  K  III P  W  A 


1,0  one-third  inlere.st  in  Royalite  No. 
193,!  ulin  ti,  ;it  last  repoiTc,  wa.s  tliilli 


a I'oiiinl  1  loo  feet 

Dalhousie  i.s  a  .suh.sirji,ary  of  Royal¬ 
ite  (lit  Co.  and  own.s  a  controlling 


350  or  over  7 ‘2  times  total  currcni  \s.,o,-  nrpo.ri-t 

^aL”X'a.l  Is.. 

In  prc.senting'  the  .lime  1937  report  t  nrtHda  Noi.  Lourr 
the  pre.sidcnt.  on  behalf  of  dirce.lors,  Jr 

alatetl  that  dnlling  of  new  wells  had  ,  c.'.ianps.'  .  .  .! 
been  increased  and  that  jirepar;.  I  r"  ‘ir"i'i”"’'i 
tion.s  were  being  made  lo  extend  the  ,  i,np,.nai  . 

drilling  program  for  the  .  iirrenl  I'mn  < mat 

year  The  company,  he  .said.  Iia'l  VJ/" -  ;  , 

acquired  a  r<>nccs.sion  in  Colombia  1  ii,„„  -i>,tiip 
covering  80.000  acre.s,  on  whicti  a  ,  .;tt'ii'-»’i  f’""''''' 
lest  well  W8..S  to  he  drilled.  Al.so  a  j 
.500,000  acre  concession  on  Kmiador  1  .i.imaH  a  r  s 
had  been  acTjulred.  ,.  |  Mm,';'.'rno,>n ! 

Of  the  14,324.088  .aharea  of  Tete  MonmCan,  A" 
.stock  outstanding.  Imperial  Oil  own.s  ,  Nh'  nnjwrrira 
60.09''c  or  over  8,600.000  shares,  j 
Hener,  on  the  $2.50  a  share  that  h,H..s  ^  ivi„.ian- 
been  paid  annually  by  International  | ■ ; 
Pete  on  Its  stork  since  Uie  beginning  i{„ii»„d  Cairr  . 
of  1935,  Imperial  Oil  derives  an  in- :  1  ""fpii' <■ '  i'”'/ 

rome  of  $21,500,000  .yearly.  Net 
profit  of  Imperial  for  1937  was  lii.st  I  .si.u  ,,f  <'ri  a.in 
under  $26..500.000.  of  whi.  h  il  "'ilc ; 
he  seen,  over  SOri  wa..s  derive/l  from  ,  \\,.si-rn  crnrprirR  ", 
dividends  received  on  it.s  holdings  1  "i>it>n.  (;>-•> 
of  "Pete '.  The  dividend  policy  ..f  |  <  (isim 

the  crude  oil  company  Is.  coti.se-  i 
qucntly  an  a.ll-iniportanl  factor  In  I  ^8^7  7"'”’'^' ,  ' 

the  dividend  policy  of  the  parent  or-  1  n-rwmiv.  !  ' 
ganization.  The  conunon  .stock 
Imperial  Oil.  in  tum,  is  ncarl.v  70'':-  It  \I,>”d.Rn  nil.  '! 
owned  b'V'  Standard  Oil  of  New-  .ler-  :  n  <'  i‘n«pr  A  ' 
scy.  Tlic  latter  therefore,  on  the  ;  /'"kr  ! 


Metropolitan  Like 

Insurance  Company 


mtv  YOOK 


.00  4  h:\  pany 

00  r.  !>:♦ 

.00  ft  ft; 


ir,t4  i  .no  c.ft.  ' 
2.S  “  1  T*»  7  00  I 

101  7 , 0(»  i»  Oft  I 


Niagara  Wiro  Weaving 

I  would  he  ifrr.ttflu  oblhtcd  if  unu.  ' 
V'oiihi  liuhlish  somr  rr~  \ 


KRFlUPirKII  KrKKR 

i'.hntrmttn  of  the  Board 


LEROY  A.  LINCOLN 
Presidsn  f 


qfii'flinq  Nunjura  Wire  in  your  rer;/  ro5rr\*(*?!  i>Pon  tloplrlnl 

inlcrrstiny  “flints  tn  Inve.slor.s".  -  I"  the  extent  of  .88, sir, (inn 

,.y  ji  •  NolwiHi.standin,g  thi,'  tlcplelioii  ot 


1  .'0  •)  iri  \  intcrrsliny  “flinfs  tn  hive.slor.s".  - 

J'-’JI  1  '  '■«.  II.  ’ 

,\ii/i  4  33  Niagara  Wire  Weaving  Co,  l.td 
../tit  ti  17  Binned  in  1929  a.-,  sm ce.s.sor  to  ; 
4  f"  1  . p  ,i,„  .... —  . . 


Niagara  Wire  Weaving  Co.  l.td..  | '"’‘’Tl"-  ^'"^l  re.serve.s  the  l)ai,in(  c  fTIlVILi  U\jnLiLi 

f/irined  in  1929  a.-,  su. ce.s.sor  to  a  '.  -'•I  October  .list  last  reveal-  - - 

coiTipiui.v  of  tJic  .'/a.me  name  which  |  *  ''  ''S-'ned  .suriilu:--  of  .$2,158, till ;  iiei  Cosl  of  Steam  Driving  Opera- 
was  founded  in  1919,  owns  Can/uliun  ?‘J’O0.3n7;  and  liun.s  High  in  Relation  to 


N.B.LUMBERMENASK 

LOWER  WAGE  SCALE  Ps'erving  Canada,  since  1872 


-'ll)  '' i’- I  right:-!  on  a  special  pr(ice.s.s  for  Ihe  '  ash  and  invc.stment.!  of  $,>,291.76,'!.* 
7  (1.)  i  ict  niiuiufacture.  of  wire  mivsh  f^oHi,  cqu'i.-ilenl  t(i  about  1  2  .1  Umes  total 

1  i'.,  I  2/  wire  weaving  rna.c.hinery,  etc.  Chief  c""'ent  liahilitie.".  Dividend.s  have 

7  nil  I  J,'  pr'i.iuct  consists  of  en.JIcss  wire  ’cen  pai.l  hv  Dominion  Bridge  on  it.s  i 

(.  Ill)  I  Kfi  .  Si  i'oens  for  ii.io  in  fourdrinier  paper  '’arving  rate.s  but  wiUiout 

V  “  cH  ,„;„.hiDes  and  the  plant,  at  Niagara  "''<’"'"l'ti.'n  .since  Hie  inception  of 
r.  lit)  ,'()(.  Fails,  Ontario,  is  riiiiipped  for  ttu' 1  7  comi'/uiy  in  UUJ 

....  f)  .'/.  pro'luction  of  such  .scrccn.s  for  .'ill;  D'.inimor.  Bridge  h/i? 

;"'sl',:.-3  .-.f  newsprint  m.a.-hine.s  at  ,,re-  1 '.’f''"  Potentialities  i 
I  .1  -J  sent  in  oper.ation  or  uniter  con.", t rue-  reasonahle  act 

;  IHon  m  C.3imd,--i  con.d ruction  field  re<,.v< 

Tun  f.  In  tliorp  ur.re  sig:nific;uit  *■* 

I  eliange.-;  in  the  capita.l  .struc.l ure  of  k'cn.'r.'il  hu-ine.'  s  progrr 
Hii.s  eompanv,  In  .September  pre  <'on-lition"  Ma 

icMc.l  stock;  ..f  which  there  were  ''.  nst nict ion  m  a i 

"  eel"":  ’'.'I  I'.IHIO  .sli.'ires  out.sHLnding,  W,a:s  ''•J'''’"!'  ''cfore  the  r 
-  3,7’  I  .  all, Ml  for  iedeni|.tion  at  $6i»  a  .share.  7'” 

3  ....  .  i:!  .'|  |,..  ms„..,  hoxveve.r.  wa.s  convertible  po.silion  in  H 

;  ;;;;  :;';j  mlo  common  st..ek  ..n  Hie  tmsTS  of  2  y 

3  I'll  «  I'..  coiimii.Ti  for  one  preferred,  aiui.  J po.sil'on  vv/.nlil  he  a 
prior  H,  redemplu.M  .late.  Hie  bulk  ''^ncficary  rhereol  D. 


a  ML'.  .  on 

I  Ot) 

«flj  7  GO 


<  <51IM 


n  I '.  TNiWpr  ■  .\  ’ 
IJujlii  !‘rc(iu(ts. 
Hurt.  I  N.  . 


Imperial  Oil  dividend  of  $1.25  a  ;  i  /,.,.  MHiiirc 
share  annually,  receives  a  yearly  In-  Cjj.- 
come  of  approximately  $23, . 506,000  ,  »7  \  wi.  kk. 
on  Its  holdings  of  Imperial  Oil.  ;  (|aiiii(iian  iir„iiz3 
II  us  obvloas  from  the  foregoing  I  ',7l7,r' 
that,  .so  long  as  International  Petro-  <  «,,  k  i„v 
leum  is  able  to  maintain  the  present 
rate  of  dividend.s  and  extras  with-  f  Ithi.c/ihI 
out  any  .serious  impairment  of  It.s  rr,.«Ti  (  ,,ri. 
financial  position,  it  i.s  luilikely  that  * 
an.v  downward  revision  in  the  rate  iioniiiiion  cIi.-m 
of  dusbiirsement  will  be  eoiusidered,  ''''''''' 

this  in  view  of  Hie  fad  that  it  would  FHiiny 
involve  a  necessary  reduction  In  dts-  i-xi/i  t>n'iiM.i.t« 
IribiiHons  on  Imperial  Oil  .stork  and  iJperVai  nli"' 
probably  on  Standard  Oil  of  N.  .J  iniiionai  |■.,l,lll,(• 

International  Pete  has  an  arran- 1  {7,.7'|;,7! 
grment  with  Imperial  Oil  .and  Stan  i  .ia,„Mi,-3  r  s 
dard  of  N.  J.  for  the  marketing  ^'f  .1^  A 

itz!  crude  oil  production.  Output  !  7,,',.,  i 

lias  shown  consistent  expansion  ovei  1  m,<  .>11 1- r,,ii(. 
n  perio'l  of  years,  aiid,  based  <’n  Iv’!,,'-’,"'" 

prospruLfi  tor  tlic  uruclu  oil  iiuiii.sl t y  ;  ^^onl  I  rHiii  W  H  \  •; 
this  vear,  there  seem:,  no  ic.'ison  lo  iihyn  <V'" 
believe  that  I93,S  will  he  an  excfp- I  k 
tioil  in  Hii.i  regard  1  SiMtiir,.  \\  i.n 

A  fa.  lor  in  Hie  .ccciii  ma  I'kct  i 
.action  of  "I’cle  "  undoubtedly  has !  (^iuhzh  i.i..  ir»- 
been  political  and  is  i.ri,.iiiic  develop- 
inent.s  in  Mc.xico  an.l,  lo  a  lesser  c,\- | 
tent.  Bra/.il.  It  is  obviou.s  tlnil  tluu'i'  I  ip..-i'.' ■  r,iw>  r 
i.s  some  teal  of  the  nationalistic  ten-  I -u,'* l'“'i|;'n'i'i“  ! 

dencles  lecciilly  in  eviileiu'v  In  those  j  s.  cami.i/i  I'l.w.'r 
Pan-American  republics  .spreading  lo  wJit,-'/-';'' v*\V' 
other  South  and  Central  American  j  wvsion.  I'i.M, 
countric.s.  This,  of  course.  Is  a;  ^  \,i; ,  umatinn 
weakness  in  the  "Pete”  siUiiiHon  |  1  pjH 
insofar  as  the  investment  merits  of  ,  i>  iimiu.*  r.o'  ip,- 
the  stock  are  coni'eriied.  It  Ls  worth  ’* 
noting,  however,  that  Colombia  and  ;  HC 

Peru  the  two  eoiinlries  in  wlii.  li  1 
opeiatlons  of  International  Pdro- ,  x,i(:,„-iii 

leum  are  chiefly  concent  rated  / 

have  so  far  ^iroven  themselves  to  lie 
among  the  more  politically  iiitelli-  m,,,,!!-, h1 
gent  and  economically  stable  of  the 
Pan-American  nations.  'I'orotiio . 


IS  impressive 


Market  Conditions 

Maillim^  Rurr.i»  Th»  FiriKiirUI  Time* 
M.iiiu  .lotin,  ,N  H.  —  fii  eonneci i.ni 
«itli  .3  reqiK'.Ml  of  the  liimh(;r  opei.i- 
i.Mi:-  of  Hie  piDvince,  to  Hu-  I’roiln 
cni  Hnvernineni  f.'T  .a  /townvav.l  re- 


potent  i;i  lit  le.s  with  ,anv  re-  'i"i.'ii  of  Hie  w.-ice  sc.nte  foi  sii 


;lurn  t/i  reasonahle  ai'tivity  in  the  'I'*' 
]  con.-;t nietion  field  ri'coven'  in  wliicli 


Business  in  the  West 


WrpUIv  Kr>,,>>l  ol  llir  <  3»/>*lt 
I'rr.lil  Men's  friist  Asso*  >.>li,, 


n  iiiilipc!:  \\  Iiole.--al/'  ci  oci-vi 

.'Mill  local  ■ali'.s  I  iiiit  iiiiii'  faii  h  rood 
of  liools  and  .sliocs  fail  I'lU 


me  little  respnnso  -mo  far  to  B, aster 
I  I.tisliiess,  ri'tail  pureliasing  being  of 
.1  \<  r\'  (lir.ippoiiiHiig  luitiiie.  Biiild- 
me  -iijpt'ly  I  rad/"',  are  not  .al  sll 
l.o  /y  tor  Ibis  time  of  tlii'  rear.  Old 
p:j:  l  dill’  :iiM  , units  pi  .lei  irally  dnr- 
inaii*. 

I  iiiiioiiti.li.  Mia.  \\  lioie.sale  gro- 
ceiv,  I'ruii  and  (-onfeti ioiiery  r„ales 


stafi'/l  l.v  |,i-|ow  l.i.'.i  rear  to  d;ili 


od.-;  ,  fairl.'. 


I  r.i)i>  .,1.1  ot  the  stock  was 


I  'JO  t;  i;,' 

71  ,s  ui^mnl'of  the  last' fi.7  al  v.ULr<.f ’thr;  "  '''‘’’"e  of  'he  j  .;;|r,w,.d  up' sa  le's' and '  t  hat 'th^'li'rln’M^  '  'a'l  '""le  fair.  (  ..Ileclions  slow  and;  for  Hi/'  most  p.irl  remain  quite  slow 

rSoi.  4  conipaiiv.  consisted  ot  110,000  sliar.'.«  •'.Ui,-1929  boom,  indicating  the  po.s-  *  „,ailod  is  vet  miicti  over  stoeUed  .-md  !  uii.-al  isfa.ioi  v.  Crocery  and  food  lioil.ses  report  vol- 

1  .U'"  (Hilstaniling  of  an  auHiorizc.i  T24  000  •h>"ltt-ie.s'  lor  the  .stock  in  ‘Jie  event  |  t,,,e,nise  of  this  over.seas  glut  l.iivers  I  Jan,  SasU.  W liolesalo !  unie  up  (i  little,  with  oolleetton.s  re- 

;,.„;i.  7'.;  shares  or  no  par  value  conimon  'J'’  boom  r,>ndiHon.s  in  lower  price.  land  relail  .croeerm.s  .piiet.  Wln.le- !  nnUnlng  hist  Hair.  Root  1.  shoes  and 

'  'I'l  ',7  i  .sloi  k.  Prior  to  coiucrsion  and  re-  ' I'on.st  riii  lion  fie'd.  I  ,,  sl.sted.  l.v  the  opera- hoots  and  shoes  fairl.i  r.ood  j  drv  goods  -.port  sales  tinproving  ,1 


ilalization  a.s  at  .Marrli  31st  I9;t7, 
Ule  cud  of  the  last  l  i.si  al  ye;i.r  of  the 
company,  consisted  ot  110,000  sliari'.s 


lia.M  so  fai  lagged  far  hehiml  tn  the  '.f  -N 
gener.'it  lin-ine.'-s  progre.-.s  from  de  in  1  '  \s. 
pre.ssion  eon.lition"  Marked  expan-  nMtavor:i 
sion  in  icn.st r.ii't Ion  is  ainio.st  certain  'lie  I'm 
lo  der-el(,p  hefore  Hie  rei.ov'ery  has  ainl  tlia' 
niii  ii::  eoiir.se  and  "Bri.lge",  with  it.s  N.'«  Ri 
iloiiiinating  po.sjlion  in  the  .striict.ur.al  .  oniinis:. 
■  teei  industry  .ind  it.s  st.eong  finan-  aMoi.--  in 
cial  position  w/eild  he  ,a.n  important  pniario. 
I>pnefie.iary  Hiereof  Pishiirse.menf.s  |  or.er.ilnr 
on  t.iio  .stock  were  ,as  higli  a.s  $3,60  '  Ui  .  .-la 
a  share.  oi-  Hiiie.s  the  pre..sent  (.1  S', 1  lei 


fs.i.vre.  S.atiit  .lolin,  pre, -.i, lent  fan,  will,  .sab"  below  last  moiiHi  .'oni  pioveineni  ovei 


■  if  tn,-  .\('w  r!riin'!wle|<  l-’nri’sl  Prod 
in  la’  Xssoi’i.ninn.  tlial  enn.liHons  ,ire 


pla,  lllg  oiileis  poor.  l.ailie.M  an.l 
men's  weal  anil  eloHiltii.:  hne.s  sln.w 


iMtavor:ibl('  l.oHi  in  Hi.'  I'iliglisli  ;.ii.i  ;i  sliglil  ilnproieiiieni  o\i'r  la:.t  w  ei-t. 


Hie  frill,  rl  States  limiher  iiiarkeis  H.iidwaie  .and  iiiaeli  me,  >  .sal,-:;  fan 
an.)  tliai  Hie  wace  seal,'  set  In  the  l\  t;oo,l.  '>lnlep;nnl  sale.'.  •■oiiHiiii,'  to 
Ne.v  Rninswiek  foresl  Hper.aHons  sliow  iiiipi  ana'iin-ni  l.’eiail  Ira'le 
,  onmiis.sion  for  .'Urearn  drning  opi'r- .  stiows  soai"  iiiiproverin  iil  lliis  niclv 
an, 111',  liiak.  :  Hie  siliiation  r-nniewhal  due  I"  II"’  ln,|i,l.i>  sea.aui  .•iiid  mililer 
preiarious  fioiii  Hie  viewpoint  of  the  weallier,  ,  ,,l le,  1  ions  faiifx  good. 


orier.ilnrs.  1  l{egiiiii,  .Siisl,. 

Ur.  .Sa.vre  slates  th.af  In  Hie  fnll-  cei  les  fair  to  'go 
( ,1  S'ales  Hie  luusiiiess  r,  cession  lias*  I  tar, Iw  lire  still  •' 


,  U  liolesale  cro- 

10, 1  Hr.\  goods  lair, 
■oiiliiiiiiiiu  slow.  Ite- 


pioveinetiT  over  prieofline  week.s. 
VnoimoHie  upplie.-.  veil  aood, 
riiownic  in,  rease  ov,’r  s.mie  pt'vio/l 
of  lar.l  vein.  Harriwiir,'  fair,  -woli 
•air,;  down  .,  liiHe  as  eoinpared  with 
last  real  Ifeailv  to  -wear  an/l  hoof. 
;nid  'dio,'!  fair  Millin/  rv  sales  good 
,  oil,',  lions  f  ilr  on  ,  iirrent  aceoiint.'! 
Imi  praelieali'  noHUiis  being  paid 
on  old  a,',  ,, uni'/. 

V-nieiiuver,  It.r.  \  slight  Im- 
provemerif  Is  reported  'n  most 
wholesale  lines  alHioiigh  eolleellons 


,sii  I  41  ilcmption  of  Hie  pi, 'leu, 'd,  the  eom- 

1  ,i,ili  It  II  ;  mim  slock,  in  .lime  1936  liail  lieon 

2  TmI  i,l  'jM  i  *'l’ht  2  lor  1. 

,1,1  ,  ,1,1  i  Following  the  split  in  the  com 


Dom.  Scottish  liivc.stments 

.‘llii  hiiLi'niij  .snmn  Ptonhiirm  Scof- 


r,  i„i  K  3:1 
I .  till  12  cs 

I  oiii,  .M  II  I  10  ceiit.s  a  sliaie  ,|ii:nteily  'v.'ie  in-  ,  'w  mis  f'<‘  pe.'/o,/  i-ir'.n,,'  in  iip-  ,  rown  l/nid  sliinip.’ice 

I  ,1,1  'i  I'm  augiir.'ileil  on  t.hi>  new  sloek,  pay  \  '<^'<1  <aii  find  im  mioitmii  of  H  Hi  r,,,,,,  .t"  j„  )],,,  ve.ir  lli.'!i;,  to 

f  2'!  '  V  i7|  O'cnt-S  on  ttlis  l.lisi:-'  liemg  made  ini'’''’"'  pap<  r.  IVnuhl  be  ykid  if  you  j  ;  j,,  I'l;;; 

,12'  ;  »  11!  I  De-lober  I93()  and  I.imiai  v  I’CT.  In  “-nuUI  on  e  me  o  line  up  m,  il  u.y  fo  r  ,>ni  Hie  standpoint  of  Hie  New 

;;  i  April  19:17  Ihe  ,,uarlei  ly  rate  ,0.,,  \  whal  i.s  Im,,,.,  ,lnn.  ,,iui  ohhyn.  "P.  |  p,  g  ,,,„Mhe,  men";  \  ; 

I  'll,  r,  17  j  increased  to  .50  cent.'!  a  .siiare  ,r.d  j  '  j  >(,tii,,ion.  ;,s  express,',!  a'  tis  aniniai 

•I  I'i'I  'j  IJ,  M'"*.vmenls  have  been  inm.ie  regulai  ly  i  Domini,.!,  .8.,i|ti.sh  tnve.stmrnts  ■  Me'.-.'iin;  l.cie,  Hir  1  r  IT;;  wa.-;  r>' 

a  7i  -I  j  on  Hint  ha.sis  sin,  e  'hen.  |  Dtd.  p.iid  .3  divajend  of  50  cents  a,  p,,rt,,l  ,s  h:,\mL:  l„-ri,  -atisfa,  lorx 

_  1,1  3  M  !  In  recent  years  canuiig.s  of  Hie  {..hare  mi  i':  preferred  .stock  on  i  w  luNi  Hie  prospects  for 

i  '-la  ,x  os  : ‘-'O'npany  have  .sia.wn  ;i  slt'ady  and  ,  .Man  li  K.t  last  t..  sharetmlUrrs  of  i  ,-em;, in  m  l.e  d,'x  eloped  a  -i.iiit  ,,f 

n,  II  It  I  sub.siant  ial  ior,-i:'ii\  rinenl ,,  imi  afii'i  j  ,,'eord  feiirua ry  -'Ist  Tin.-;  deelar/i-  ;  ,,,,,  mi  . pi  u  ,1  ,  expres-ed 

no,.  f  all  ehyrge.s  having  ri.-mi  from  .$1 26.-  lion  wa.s -  aiTi-'d  on  our  rcgul.ar  divi- I  nw  retiijpg  pr,  id.'if  l  amo  v  D 
■!  ,30  ft  00  836  for  Ihe  v.'.ir  emied  .March  .’!  ltd  .1, 'ml  lal.le  ui  010  Uss'ie  ;  of  Feb-|s,„a,,  w  1,,,  reeetrHv  1  elurm  d  ft  nm  a 
'J  r  II  1934  to  $278,280  for  Hi,'  ye/ir  ended  |  luarv  I8H1  and  2,',;.h.  ■  ,,  ,i,„  i-„-,,a,i  sn  ....  , 


nion  stock,  dividcml  •  at  the  rate  <>1  ;  tish  IiivrsI  men/.'.,  Have  not  srm  /ini/ .  fix,',l  I 
10  eeiit.s  a  sliaie  ,|iiarteily  'v.'ie  in- 1  n<‘ti.cr  nf  ,lici,i,  n,t...i  fn,  this  pe.r/o,/  me 
augiiraled  on  the  new  slock,  pay  i  ‘'O"  find  'O'  mentinii  of  H  Hi 

meiiHi  on  ttiis  l.iisi:-'  l.eing  made  in  i  '  pay  U  nuhl  be  ykid  if  you  t  ;  .,>  | 


t'C/.iiise  of  Hii.s  overseas  glut  Iniyersl  4|nose  .Inn,  SlfU,  V\  liolesal, 
are  ,,fferin,g  ,1  lower  pnee.  '  .5nil  relail  .141,1,  eiaes  ,iuiet.  Wliole- 

It  wa.s  also  slated.  I,v  tin'  opera- ,  sal,'  liools  and  slioes  fairl.v  g.ood 

tor.'/.  Hi. if  ill  Hits  province  eosts  of  i  yoo'ls  fairly  good.  Ilelail  liard- 
imntiermg  li;i,l  tieeri  increased  i;,st  h'"’"''ig  uiiproveiuent.  Wliole- 

year  ovi'r  Hie  firev  Ions  vi-ar  with  :i  i  sale  liardw.ar,'  lair.  (  olleetioiis  fai" 

w  ie,  111, Teas,  'if  some  3"  p,'r  eenl  ;  Siisklilnoil,  Sjisk,  Wholesale  gio 


'onmils.'iion,  and  an  in- 
I  rown  I  /mil  si  imip.’i  ce 
,  in  Hie  ve.ir  IT‘!il,  to 


I  N.')  'wtiiil  Mrpwpf  tP.' 

^  1  N>lt  •  At 

I  .VUniua  W  VO 
rkft  ! 

OfcfiUlo  Hour 


!  ( 'atiii'la  f’jjwt'f 

;  .ti  i’ua.la 

'  Wiilk.T-U.  .V  W, 


4  11!  I  De.lobcr  1936  and  I.imiaiy  I"’;,  in 
7]  !  April  19:17  Ihe  ,|i,arleily  rate  wa.s 
ft  17  I  increased  lo  50  cent:!  ;i  simi,,  tmi 
"  Sm  pnymenfs  have  been  inade  regulai  Iv 
,  7;  !  on  that  ha.sis  sin,  e  'hen. 


iroubi  lin  e  me  o  line  up  on  it  ,x,y  to 
what  is  l"'iiia  ilnw  imd  ohUi/e.  “/> 


Saskiitiioii,  Siisk. 

,'eries  fairly  gooil. 
selling  fairly  well. 
I'loHiing  faiilx  good. 
/■Old  m'liiig  to  -flow 


W'liolosalo:  unie  uf»  a  little,  with  oolleetton.s  re- 
Wliole-  i  nialnlng  hist  f.air.  Ro/,t  i.  stioe.s  and 
rl.v  e.ood  i  <irv  goods  -,  port  sales  Improving  ,1 
'tail  liard-  \  little  each  week,  tnil  still  slightly 
1.  Wliob,'- i  below  tii.si  year.  1  onfeeflonery  lines 
lions  fai"  'reported  fairly  netlvy  clue  to  Faster 
(  sale  gro- ]  period  and  eolh'i'tlons  fairly  good 
an/l  shoes  I  Havdwari'.  I'nes  repon  sali’s  lu.st 
mods  /ind  fair,  al'lioipgl'  .sniallwaies  liuprovej 
,vare  saies  ove.  1;isl  week. 


Whob'sale  gr 
Root'!  an/l  sho 
Dry  goods  a: 
Ha  rdw  a  re  sa  i 
:i  :-lighi  tiiiprov 


111, 'III  Hasoline,  oil  .iinl  g','as,>  s;ite.s 

ipii'e  good  Helail  Had,'  sligliHx  Ini 
prioi'd  over  Iasi  w/el;  '  ,  ,1  Ic  ,  iiiii- 
fair. 

1  aIgnr.T,  Mia.  I  l.i  "'iw  a  .  e;-;|i,ind 
mg  lo  us'ial  s,'a.!,inal  -irljxily  wiHi 
nirnover  f.iirly  good  Men'  'Tid 
wiinien'-  wi-ar  and  miilinerv  --how- 


M  i  l.  KJAi  on  ri  T  rr 

i;,inionln:i  Mls'iia  mln''s  pro 

dai'd  580, '.M8  'ori'-  of  <mh1  'n  Fehrij- 
:irv.  .-n.a1i'  cip  of  211.,32'J  Inn-  of  bltu- 
!  .n  n-m.'--.  .:i.::'!'i  .stih-hl' uminous  .and 

;;,i,X,2K'>  llric.t''  During  I-'i-hniaiT.  a 
y,  ar  .ign,  131.731  'nn.s  of  hitnminnus 
-,-,,■(1,  fti)  4  7,3  .-'ih-lijliimmou.-'  and  T^f'.- 
,.7.',  I'gir*,'  were  pn-sl'ieed 


an  ft  no'  ■'•'C’  lor  .  ae  vi-ar  ■’Tior.i  .x,  ircii  ..isi 
(la  r  nj  1934  to  $278,280  for  Hie  y/';ir  ,'ndeii 
eai,  Un  ! 'Fir,  b  '^!si  1937  Fill  pmg.s  for  'lie 


' omniiin  I  .irrears  of  rli\  nli'iid.s  on 


stoe'.c,  whicli  now  lias  neither  f'.iml- :  r' ,1  stock  to 


per  ,,h.,re.  I’ay- 


■a,l  'lebl  .41'  preferred  stock  ilie;id  of  menls  of  50  ,  ,  nt s  :i  liar,'  were  made 
it.  wore  eciir.valent  '..o  $2  12  a  siiare  on  Decemher  isl.  1937  and  Septem- 
on  the  111), ODD  share;;  outsf/iiuiing.  her  i.sf  Hl.'iT  making  $1.50  a  .share 


.\«!k  iiuoiatitin. 

Kill  tjiKitiitiori. 
Itoriu.'*  r.o*  ifD’lutlpil 


V  rill)  .a  a*  ! 'Fire b  '^!s'  1937  leal  n mgs  for  Hie  :  This  p.-iyir.ent  ..f  ml  eenl,;  rcluccd  .i,.’,,,. 

I  ;’n  10  4  ,  I  1936-.:“  fi.si  al  year  on  '.he  >  , minion  |  arrears  of  rh\  idi'iid.s  on  Hn-  prefer- |  ,|f,, 

■1  71'’  s  nil  i  ■'*‘'..''•1.  whieli  now  lias  neither  f'.iinl-  j  r'  ll  sl.ock  to  .$5.62';;  per  .-h.ire.  Pay-  j  j,,., 

I  DO  ft  M  '’*1  debt  .41'  preferred  stock  iliead  of  iiienl.s  of  50  ,  ,  nts  a  liar,'  were  made  ;  j.,,, 

I  an  s  it.  were  eciir.valent  '..o  $2  12  a  siiare  I  on  Decemher  isl.  1937  and  Septem- :  p,  ; 
'sni!  'i  !i!  I  hf  IFe  111), ODD  share;;  oiitsf.inding.  her  i.sf  Hl.'iT  making  $1.50  a  share]  pp', 

so  rt  I  This  compjired  with  e.:irnings  equal  j  paid  so  far  for  the  •.  urri'n;  fi.ic.tl  |  ’ 

i  ,w'’'n  VI  U**  ^F07  a  share  for  the  previous  j  ye;ir  which  ends  .May  3I.M  next. 
soi>  s  (ill  !  fi.scal  year  .>:’  10.000  shares  of  coni-  For  Uie  fiscal  year  which  enclcii  ! 

j  mon  outstanding.  '  May  31st  1937.  Hireo  payments  >)f  2^!  ' 

1  Balance  sheet  position  as  at  the  I  cents  a  shar,' 'iinl  a  fin.-il  li.si.ribution  ;  j.J, 

I  end  of  March  1937  was  sound,  .sur-  tif  $1,75  a  .share  were  nui'le.  bring- '  . 

’  plu.s  of  $352. loo  being  shown  and  ing  disbursenu'nts  for  that  yeir  up!;,.,, 
net  working  capital  of  $736,687  with  !  to  the  full  $2.50  a  si.. ire  dividend  *  i.,  ;, 

,  ,  ,  current  asset.s  of  $fi.52.9ll  at  a  ratio*  rate  on  'lie  .stock.  Whether  a  sim-  .8'n 


,8nr'h,  will,  reerri.tiv  leliiiind  from  n 
•lit)  ',1  til"  I'nileil  ShiO’s.  .,i,|  Hint. 
,)e  ni'i  1  depr";  -.eil  f,  ,  |ing  In  Inisj- 

ness  /iri  le.s.  Iuml>i'.nnn  iuid  ',Hier.~' 
!,.•.!<  tor  iniproe.'ineni  d'liing  tlie 
suinni'':  h,  ■  i-'W  of  mH'';|i;il,'d  loos¬ 
enin'/  IP  of  Covernnieni  ’imm'v  f,,'- 
r,'li.  f  .iii'l  ftvork  nii(l"rlakings. 

M’I’I  i:  I  XTJJIM'S  I  IMDI  \.n. 

I'’!  i-.iei'ii'li.n. —  l-'eatiires  of  Hi‘-  .'i.ppl,' 


BECOME  A  REGULAR  READER 


f »  iilll  V 

C-'ilViflltD)  BfJcJrr<<» 
TMI.  I  I\ANt  lAI  : 


werkiv  dtrllvfffT  to  • 


rUniJ.'iUING  CO.  MMITrO. 
Si.  Montrral. 


,)(.  4  ''t  I  $216,251.  ('asli  and 
oil  ft  ,'i*l  I  -securities  :ilone  were 
00  I  00  I  .$;50H,873,  or  almost  2', 
ou  1  00  eiirrent  lialiilil  ios 


lo  current  liaijilities  of  ilar  policy  -c. 


si;. ire  dividend  '  i.,-;. 
Whether  :i  sim-  .8'nin: 


followe'i  Hu.:  year  i 


12  OO  I  00 
S  00  4  ft  ', 

10.00  4.22 


inai  kclaltle  I  and  a  final  payrnen*  of  $1  00  a  share 
valued  .'It  ,  made  ,'-n  .Iim,'  Isl  n-,'.-;'  •.■.•;Ii.  of 

times  ‘otal  .  inirs,',  depend  on.  op.-:  a; .ag  lesiills 
for  ‘hr  fi.;-.  :il  neriii'J  and  Ihe  iinme- 


‘•Sjj't 

'•  U'-.rtin 

froiii  New 

Driinswi  -k 

-iui’lj 

1  \\v 

,m  lust  . 

lll.'sDii 

WO!-'* 

h-  ;)V 

V  hipii 

'  ii's  ;,)  i,,)u,'ii, 

(  l*r{)vin‘‘< 

anil 

fat  K''-'  ^ 

!i> 

.8e!)Han'I. 

\. 

'rur* 

},..y 

ai 

Iior'icult  UI 

VV 

i.  :  *'*  I 

Mith 

.  S(  , It  la  nil. 

win  •• 

1  .').’0 

;  j.f  \1. 

Int, 

s|i,  IL'2  of 

'  ■-aiirl  laini 

a  ml 

»;•»  of  1 

If'tt 

.  1.  Tim 

all,'. 

W'  r 

'lie  fust  of  • 

la  * 

e.'irii'tv  to 

i-ea,  h 

S'  • 

laixl 

Sal,'. 

W  '  •  * 

,  afs,.  ni.'i 

!•  ;n 

.<«  1’ ' 

1  an/I  1’ 

Tl)' 

-  l-Mwai/l 

i.'ind 

I'l  N 

Lnciuscc!  fin/J  . 

for  wliicli  send  Tlir  rin.uicirt!  Times 

name  . 

apdpf.s.s . . 


i'ru;m  ION'S. 

B,i,.-i:n  »t 
SI  O  '  (•  •  fiv 


11  is  diffieull  lo  make  any  mlelli- 1  .ii.ate  outlook. 


;>  x.'.*'  7 

41,00(1  barrel  eroii. 


.  1,1  HO  I  ye.ir;  $1.7)  for  six  months.  In  Great 
I ‘.'ti.tn  i  units  In  United  S, $1.50  a  year; 


-.-ih'e  ,o  the  (  nmpany. 
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CAN.  INDUSTRIAL  '  “ 
ALCOHOL  PLANS  - 
SHARE  EXCHANGE 

CL* 

Would  Receive  15  Preferred  and  • 
3  Common  of  Hiram  Walker  ^ 
for  100  of  Alcohol 

MEETINGS  MAY  20th 


Who  Pays  the  Income  Tax 

NUMBER  OK  INniVIIH'AI.  TAXPAVFRS  &  AMOUNT  PAIU  BY  INCOME  CLASSES  193S.I'>,1V 

PERCENT  OF  TOTAI. 


In  Rccommendini;  Acceptance 
President  Scott  Points  to  the 
Immediate  and  Future  Returns  | 
From  Broader  Activities 

'I  hr  sharetiolrirr-!  of  ('anadian  Tn- 
dnsirial  Alcoliol  <'nmpany.  l.imitprl. 
arr  tirine:  rallrd  In  special  mertinss 
.•'ll  Mac  ^Ptli  nr\t  for  the  purpose  of 
.•oii.,if).'r'UC  a  romproniise  or  ar- 
rancement  by  wbirb  'he  A  anri  U 
ha'-es  of  ihe  eompun,'-  othe"  than 
tbo.r  alrr.'idy  held  by  Hir;ini  \\a!k- 
c  Gooderhani  (t  \Yi>’'ts  I. united 
n-oii!d  be  exchansed  for  st<iriv  of  ll'.e 
latter  eoinpan\-. 

A-aiti.'t  Tlie  surrender  of 
'hares,  voiini;  or  non-votin.;.  stock¬ 
holders  of  Ciinadian-lndtistritil  Alco¬ 
hol  I'oiupany  would  reci'i\e  l.'>  pri'- 
'■e'-red  and  coninion  shares  of  Hi¬ 
ram  \\  alker-iToodcrhaiii  .x-  Worts.  Tn 
otlie-  'x.rrds.  eai  h  shtire  of  |■.•lna- 
d'an  I''id'i.s’ riii Alcohol.  \  or  'll. 
woiilo  be  en'ttled  'o  !‘i-l'ioth,s  jve- 
fereiice  -  hare  and  .l-’eath-  cointnoli 
•  hares  of  H:  a:ii  \Na!k>’!.  In  vien  o- 
itie  fact  iha'  no  I'ai'ton.-  o'  siiari'.- 
Ho'.itn  W,':l,c'-  (an  hr  >s’i. d  and 
n  o''(!er  'o  cj  1  ita ■  e  delivery  -if  i'  = 
siiare-.  ii  e'sci  ani.'illli.  arraii^e- 

me,i'-  ha'c  '.ceri  r  .ade  ‘'or  'be  t.s.sti.' 
narratiis  i  (■n”esentir..r  ''lacth-vnal 
ha-e-.  T'l,  holder  of  sindi  via’- 
"an"  re p'l  .sen  1  ’ nc  :n  tin  a;iret;a‘e 
..nr  o"  n ore  'ill'  shares,  nn.'li  stir- 

r-'tidr.-  ;I|.'"roi'.  W'll  be  etli-'le,!  tn 
■.  .1  'he  appr.'priate  =bares  wub  ■  ' 
..n\  .lie  hlend?  p"ev  oipsly  declared 


L  •  t-’SCT  'OS  j 
1  MARI  T 


ABITIBI  EARNINGS 
62  P.  C.  LOWER 

Results  for  First  Quarter  Shown 
at  $331,946  as  Apiainst 
$878,934  in  1937 


*  M  OL'N  ^ 

)!»44C  194 


cowvligs'OMta  nr  tt^coMC  tAi 


i;  *’  •  -'ijoiii’t 

(.1  tblnas  th.'  tae 


r  :.s  the 
e\pe.  led 
i-howt;  hv 
nutlib*  r  I 


'  eononiic  ro.valists’ 
anil  si„.i;ii  s.-io-nn 


pani  b\  Ihrni  .5  t  Thus  it  ,  of  S.'lS.TSi;  eaehi.  or  ::i’  .id'';  of  lh< 

rv  ill  !’('  se,  II  ibai  the  income  <  ia.ss  1  iol;i i  collected 

undei  s.’.ni'".  iiunibennu  ns.l:’:;.  re-'  rhc'ibari  iiidicaies  iho  income  and 
entin:;  1.'.  tl'  of  ilie  lota!  tax-  eias.ses  from  iimle'  fll.nnn  promes 
'I  s.  (  .ourdiuted  ?  1  .n.'i.l.'ii; I  whicli  siv  ily  m  over  .«.'>o  npn  th,.  nuiiibi'i  of 
nb  d.''.',  ".f  the  loliil  .'imoiiui  ,  taxpavers  in  and  ilie  amoiitii  paid 
hi  individuals  bv  caeli  ela.  s,  while  b\  reference  to 

1  tlie  other  liand.  at  the  fo.'t  of  'lio  xiriieal  ciduinns  tlie  perconias:,. 
chart  !'  will  1'..  seen  ih.'il  there  mitnl'cr  of  lavpaven-  in  each  clas.s 
’1"  1  rjixpayers  lor  .It',  o|  the  'o  ih,.  whole,  also  the  per.  enlace  ixf 
I  with  ini  .vines  ovei-  $.',o,imiii  who  pavmenis  Ivy  the  same  (lass  to  tlie 
rih'.i'eri  *  1  ) .ilflh.n  hi  lari  averaco  total  paymeitl.s  mav  lie  olnained 


'inauis  that  when  piisentinc  I 


tile  lota!  ta\- 


iiii-reon 

In  n- der  fe 
con; pr.vrr  am  o 

f*.  iipr  ,  ffiAc't ;  VO 


n- der  in  enable  the  preposed 
■nrraie  o'  a  "ran.  semen  i  'o  he- 
.ffeetjve,  :i  mu.=  ?  he  acreed 
■  vole,  .if  ilvee-qiiarters  .d  'lie 
.'  nc  II  .shares. 

''Ilhstiililiat  liellelil' 

Cl .iiiiiomicai ion  aci  ompa n,' me 
o'  mcetme.  Hon.  flo-don  \\  , 

i'".'.''dcni .  siatc.s  thai  ilie  liciio- 
1.  ine  f"o;t,  'he  plan  .■h.'iild  hr 
Ilia!  and  iha'  dirrcior.s  feel 
the  plan  i.s  a  Cai’'  and  riiii.'ahh  one. 
Hiram  \\  alkcr-Hooderliani  w  Woi  is 
■■..  .i-rroii  lo  iiiak.'  appliratioii  tor 


■clitic  revenue. 
hai'r  of  income  l: 
V  (.lii.ens  who  a 
lilie  1  h  I'olisll". 
o',  r  I'i.arl  lilr  lot 

■dual  taxpavers 
iidnc  March  f 
.itid  the  net  loi 


II  t  ornnto  Bureau  The  Financial  Tvmes 

i'orniiio.  I'lnmincp  of  Ahitihi 
i’ov.er  (X-  raper  ro..  lad,,  for  the 
I  list  <iuarler  of  llte  current  wear 

:'!  loimteil  to  .^i:5:H .11  Iti  before  depie- 
I  laiion  and  tiond  charse.s.  a  decline 
.  'I  ■?ri4ri.''k>v  or  .some  tid'r  from  the 
I  ’''xT.S.mll  earninss  repotted  on  the 
j  -.Mne  Inisis  for  Ihe  simihir  period  of 

I  r':i7. 

March  etirninp.s  totalled  $1411, daS, 
a  recovery  from  Ihe  $77.4tif>  reported 
*■*>  in  Kelunary.  tmi  .suhaliintt.illy  below 

Ilie  .Slhl'i.JI  S  earned  in  .March.  l!ir,7 
Shipmetils  of  new.sprint  in  March 
amounted  to  IS,L’:;ii  ton.s.  a.s  com¬ 
pared  with  Id, an.")  tons  in  the  iire- 
vions  montli  :ind  tVI.'lL’S  lon.s  in 
I  March  1'':!7.  T’re.senI  indicaiion.s  ate 

that  shipmeni.s  of  new.sprint  durinc 
the  (.tirrenl  month  will  he  approxt- 
matelv  dP.h(h)  tons,  .'shipinenls  fori 
f-s  tlie  fir.sl  (luarler  amounted  to  Idl 

loii.s  compared  with  'P1..S11  ton.s  for 
nr  lucoMc  tA,  iljj,  same  period  ti  yetir  aco. 

I  Shipments  of  bleached  stilphiie 

,  i  pulp  in  M.'ireh  were  2.1.'!.>  tons  as 

I  compared  with  1.h:!7  tons  In  Hrlirii- i 
i  .iiy  and  .-v.SIH  Ions  in  Mtirch.  ltlJ7. 

\  Kor  Ihe  first  quarier.  shipments  of 

I  lilts  pioducl  amounted  to  (I.l’l’J  tons 

)  acainsi  Ml.li.-il  tons  a  vetir  aco. 

_ ^  _ Jj  I'ollowinc  is  a  mnnilily  comparison 

- - - ^  Ilf  .Ahiiil'i  oarninss  for  the  war  lo 

40  40  . 

(iMto  piinr  to  rniners  liu'  urprena- 
.-Ill'',  «'t  Ihv  boiHl  inicr«'si; 

r>4h 

t|u*  anil  J.uju-^rv  .  ......  iiM.ji'i  8J2 

K'ihMI  nr'Omi'"'  K'bruirv  A  ....  .  77. -Ih')  262.H'>4 

. ,..K  ...  *•  M'ir.  I» . 140.JS8 


Barclays  Bank  (Canada) 


214  ST.  JAMES  STREET 

MONTREAL 


60  KING  STREET  WEST 

TORONTO 


,  ■  ,  .  I  aim  efiorls  to  slimulaie  recoii.sirtic 

,v  to  the  nuuieioiis  free  Item.s.  dravv-l  ,j„„  mill  dull  and 

IiacKA'^.  and  low  rales  of  dimes  in  the*  disooni  auint: 


*  .  <lis(*oni amne:. 

.nnadian  customs  t.-inff  encouran- |  .h,,  American® 


Inp  imports  to  the  disadvanttipe  of 
itouK'stic  prndueiion. 

I  iiiversnl  Trend 


.ite  miikinp  a  .‘iiKiiip  fiphi  f'vr  re¬ 
moval  of  the  P.riiish  preference  at. 
the  one  best  bet  they  havi'  for  build 


!)a’il  hv  iniliv  iduals 

I  )n  till'  other  hand,  at  the  font  of 
'he  chart  t'  will  he  seen  ihai  iber<' 
wi  ;i  •pi  I  rtixpayers  lor  .It',  of  ilir 
toir.li  with  ini  limes  ovei-  $.',(i,iiiiii  who 
cniif rih'.i'eri  .<  1  ) .iirih.iihi  lati  averace 


ripet  Aircraft  Expansion 
Program  in  Effect  in  1937 


AT  THE  LOOKOUT 


('  iiiit:ritied  from  I’apr  t'l 
:ii_  ii'cii  'll  promote  epterpr'.-r-^ 
vvli.r:\  'hi'iiipp  unfair  compi'iifnn 
utiui'i  iTiinr.-v  lunvate  iniiu-ir.v  and 
f in.irii  '  . 

Depression  Appears  to 
Have  Struck  Bottom 


was  tlie  recnvcr.v  from  ilie  iio.si-vvai  j  diaie  ftittir 
depres-vioii  low,  indnsirial  prodtlr  of  (onfiilrr 
Ill'll  dill  Imi  rise  lo  ilir  iini-m.-il  Irvrl  ex'i'iiiieil  f 
I  :.‘'t  nin  of  till'  hlacki  aiiii  ilial  I'  i>  lii.-iM'-.  al 
liir.v  well  nil  : t wa.v  tn  the  P'r-  in. ire  laiipil 


i;ile  futiif''  will  ser  such  revival 
r  conf idriice  as  wniild  nrccs.-ii'ate 
x'riiiiril  fnivvaid  c.iiumniliiv  pur- 
liasc-.  al  le.is'  not  until  fiiere  are 


olilained  Toronto  Bureau  The  Financial  Time. 

_______  'rorottlo.  I’leci  Alrcrtilt.  I, Id.. 

ptil  its  expansion  propram  into 
effei'l  in  lli:’.7.  its  first  ftill  y,'ar  sinee 
,  it  was  reorpani/.ed  and  financed  in 
Heeeinher.  i!t:vii.  (omptiiiv's  plant 
was  enlitrped.  new  ei|iii|>meiil  was 
installed  ami  s.'.ii.Piiii  made  available 
iich  tevivai  f'’t'  workinp  capital. 

nrccs.-ii'ate  Net  iirofiis.  .after  dept eeial ion  and 
imdiiv  pur-  Itixes.  dropped  to  .$.’.:;;iS  from  t_’7. 
i!  fiiere  are  m  l''h;  hecau.--e  of  mucli  tiiuher  cosi 


r  lo  "l-'ew  industrial  eoiinifies  occupv  iup  I'aek  production  in  the  north 
rciti-  a  like  position.  .\cnially  the  univer-  west  sitites  to  at  least  a  resemblance 
s:il  trend  is  directly  opposite  and  I  cf  the  prosperity  om  e  enjoyed. 

’In  Canadirs  undue  dependence  on  e\  — - - 

ternai  stippiio.s  of  .steel  should  he  Bcauhamois  Plan  lo  Give 

,  m  considered  most  serimislx.  tiiral.v.  i  r'  ii  it- 

from  the  standpoint  of  its  possihic  I  Collaleral  Trusts  Value 

“ effect  upon  the  position  of  the  eon  i  |”|T  A  On'"  _ 

..siimin.p  Industries  and.  serondl.v,  be-  PP  Iciy  90 

cause  of  the  national  interest  when  ,  7  ~ 

}37  ''"'I'i" iii-’i.'’  arise  which  would  '  frem  pape  ii 

ihretiien  the  continiiiiy  of  oui.side  •a’’'  "culd  obtain  ;i  return  of  pci 

supplies.  cent  .vearly,  for  Hie  i.i'eond  .'i  vearr  a 

!  "From  Ihe  event.s  of  recent  limes  return  of  l.l.l  per  cent,  and  for  lh» 
i  and  the  policies  of  other  nations  a  lemaininp  7,0  vrars  l-a,  per  cent 
lesson  may  he  learned  ihai  trade  Reiul.v  It.i  May  Isf 

I'”  *' I  theories  should  not  he  allowed  to  f|  is  exneeiefl  ili.ii  cverv  effort 


lesson  may  he  learned  that  trade  Reiul.v  It.v  May  Isl 

iheories  should  not  he  allowed  to  n  is  experied  tlial  cverv  effort 
overniine  sound  anil  practical  con-  will  he  ninflc  to  obtain  aprecnient  of 
suicraiions.  tin  a  pet  capil;i  basis.  .iH  interest  eoncerned  on  the  terms 
l  anadti  s  steel  i>rnduction  averaces'  „c  cxeha.npe  so  that  the  plan  may  he 


ahoiil  oiii'-lhird  onlv  of  that  of  Hie 


approved  hv  a  hondholdci: 


riiiicd  .-llaies.  'I'his  eompari.son  fur-,  no  l.aier  than  .Iillv  1st  which  is  Hm 
nl.Hics  ;ilmiiilani  evidence  in  stiivporl  i,.,,pst  date  for  approval  of  the  tenn 
of  till'  rcasonahle.oiess  tif  Hie  silC-  ,.,f  ,i,p  mnir.ici  wiili  Hn-  On 


m.vre  laimihle  indications  I'rom  pump  l'’i'  fa"'  maierial- 


•xpenses  dm 


C'.ain  Recorded  by 
Tile  Economic  Index 


sii  rvcv  which 


c.lici.s  o.  .M .  -j  ...  11011(1111:1  liiciors  compil- 

m  vv  .■v|>euiiin_-  prop'-am,  o  |  i'v  :|i,-  itin  aii  of  ,<iatisiics  w  iHi 
iilsiii''s.s  ha.-,  app'.'.ircd  ‘  xi'piion  rcioidiil  pains  iii  lio' 

oci,  ■  '.pri!  'I.  Wtioiesale  price.s 
pc  troin  di  V  elopniciiis  ic  '  .  ,  ,  , 

Will  ni.iiiraiMcii  at  tlio  same  level 

whicli  have  uiilii  iti-ii  ,,,  III,,  lo-p,  oiiiii-  week,  tlie  index 

■  fu!  Oii|i.i.-;tioii  I.  t'la  li.MP  a:  x:'..:;,  \  si'pht  paill  wa.' 

to  Hoii.-e  con  'how  ii  ill  ;  111'  railway  iroiphi  niove- 
,  ,  ,  mi'Tii  ai  ei  .'oasonal  ad  jiisi  iiieni . 

ho'.vc  th.r  1  lie  ,,  ,  1,1 

r.on't  prices  Were  soiiiculiai  liiplier 

ii.-eit,  I'M  n  fiSnoviiip  Hic  p.im  of  Hie  prci  ed  iip 
ii>  nion'iis  ill'-  Willi,  I'iio  ad.iU'ied  ;iide\  of  liaiil; 
il  siPiis  of  "c-  ''h  ariups  rose  .  '■  ,  .iiiii  ("nside'aldi' 

incrca.-e  was  sliow  n  in  Hic  iiiimlicr 
I  r,i  It  iPteitsi  sli.'ircs  'raded  on  the  '  aiiadiati 
as  ;«C“n  made  .stock  cxciianpes.  'I'l.e  index  of  com- 


hojvc  Hi.r 
li.-ei’,  e 


priminp  or  private  cffoiis  of  a  sits 
taiiiiil  rise  in  hn.-im  ..s.  ,\  iu-nad  hiiy- 
iiip  pri'pr.im  would  n.'iMirally  he 
vvarrauicd  on  sii'li  evidence:  and  in 
till'  mcanlimc  we  arc  now  rcconi- 
mendinp  moderate  fro'ivard  covorape 
of  those  products  likely  to  he  first 


Improvement  in  Steel 
Looked  For  Later  On 


a  siis  expansion.  The  company  has 

d  buy-  •?''Oii,iiiiii  ordt'i's  on  its  liooks  ai  pro 
Hv  lie  sent,  imliidlnp  onlers  for  Il'J  new 
and  in  au'crtiH.  spare  pans  and  ovt'ihaiils 
rcconi-  aircraft  and  aircraft  cripincs.  A 

voi:ipe  molt’  profiiaitlt'  vear  is  I  licrcforf'  cx- 
e  first  peeled  in  Ht:;x, 

I'lint'iil  assets  are  .5|l7..aJI  and 
I  III  rent  liabilities  S  1  Jti.ti.';''.  I'ash  ill 
llte  t'liil  of  Hi:;7  was  only  >117,  hul 
reri'iv  ahit's  were  I  .■'.'■.a I  Ii  and  invcii 
lories  lid.  Hank  loam,  iind 

,pl  il, .  ovt'i  drafl  slooil  al  Sk.">,:'.10. 

,|l  .,  j  Tolal  sales  w  t.|  i.  .iii  1 1  I 'I'olnl 
nti'-ed  efsts  and  exponses  were  .$  lloS.  I I . 
Mii'eli  Itieomc  creilils  tiiiil  income  eliarpe.s 
ceni  hroiipht  nci  profit  down  m  .JJ.il'tX. 
i.i  ’Iho  annual  meciiiiu  will  he  at 

I’orl  I'irie  on  \pt  il  Jd. 


i  rable  inter 


Vnii'tii'aii  proilui'iion  o’’  steel  in- 
_"'s  las'  week  was  estimated  ;il  ill 
ni  "  eciv,  of  c'lpacit  v  ,  iitichanpi'd 
‘‘lom  till  |o’i'ci'(|iiiP  week.  Mareli. 
\v;lh  an  .ivc-a-pe  of  :t:;.x  I  per  ce.nt  . 
-.vas  the  litphest  month  since  last  .\o- 
V  t'lnhf  r. 


■l  e  $j.l  I  l.'i 
Hal.itiee  sle 


experienced 


raviis  m:  sovert'  depres- 
i.k.'H.  ;•  would  appe.tr 
■line  a.re.'iil.v  seen  n  th* 

■  ’.IS  di"'ini’eiy  di.-- 


Fin-  moll  siocK  prici'.s  rose  irnm 

res-  ■'*■  '  '■'•  I  • 

'vN'hilt'  Hie  index  of  eaiiitaln.ed 
houu  .V  le'ol.'  was  ihe  oiiiv  laetol  of 
in  the  six  (oiisidired  in  tins  eoniieiijoii 
tri  .sho'v  a  pain  ove''  'In  same  week 


of  Id.;:,  the  th  I  line  II 
'ite  was  1  im ;;  eti  to  _ 

I'll  in  ea  rhdidi  IIP-  ua. 
"lirdestlle  pi-jei's  Wife 
lo've".  ■I’lie  pain  in  ea; 
v't'id.-  was  |.;.7',.  Ma 
'.V  I— e  show  11  in  itaiik  I  1 
'i'll,  stock  le-,.  .  and  ' 
-lol  I  e-  t  rafii  fi  I  'll  'lie  e 
Tile  ei  01,1,1,1  I  nde'., 
SIX  ahoM'-iiient'oiied  fa 
I  pa :n  n  7' ,  in  Hie  w 


1  leei-llllIlP  w 
I  itidex  ii.i.s  t'l 
If  laMei  pan  • 
'■iHlelinp  a  SI] 

1  so  Il.e  pet  ;o(|  : 
.III  hi'i  ea  ;■  ■' 


'i:;ali.,"d  lioud 

:ki"|  deelint's 
eariiiP.s.  eom- 
lio  niimher  of 
.( liaiipcs. 
laned  on  tlie 
eiois  .siiowed 
ei'k.  Kaeti  of 
c  wholes, lie 

icrase  over 
i  lie  1  rend  of 
.'  tl  W  a  '  ll  ..ilie*' 
larv  .  loiiplil.v 


eom-  While  I'ne  sts"'l  indiisirv  is  disap-  ps-  .sii 
irnm  poinii'd  'hai  'li.'ii'  lias  nm  Iieen  the 

s'.isonal  increase  in  lonnape  that  1  S' 

ll/.ed  'O-merlv  was  expelielieeil.  it  is  re- 
vt  of  eivpili/ed  tliat  ma.n.v  preef'tlt'nl  .S  in  Inroitto  Ilurc.ivi  The  l-iu.mci.d  Titnr. 

ction  Hie  la.'i  fe"  ye.ii.s  liave  lost  'heir  'roidiilo.  i  alvert  I'islillers  Cnrp.. 
"ct’k  poreiiev.  .\;  Hii'  same  'line  some  f>b- |  5,,t,sidiar,v  of  I  list  il  lers  lorp.-Sea- 

iiipo-  servers  liohi  ili't  ili"  inial  eiirrenf  ppani.  annoiinees  ilial  sales  for 

'lenioiid  nrptf  he  soniewltaf  liphler  e.'irh  of  Hie  first  three  months  in 

vhilt  .1,,'re  were  tvit  some  Port  of  a  se.i  |i,:;v  .s-liowed  an  increase  over  like 
'oiui:  dif1U''’nce,  .'^iich  observers  fe.ir-  monHi.s  jti  1d:;7.  vvliilo  Hn  avcr.ipe 

Huh  til  inand  will  he  liphter  next  increase  over  ilm  lirsl  i|Uarter  last 

.linn'  iliaii  now.  I'ivf'tilua'  improve-  vear-  was  |o'; 

iin  ir  commonly  predicted,  time.®  "■I’lils  steady  itiei  l  a se.”  W.  W. 

I  vaiioiisty  from  July  to  (Ac-  Wachtel.  president,  said,  "is  ev 'denee 

of  Hie  Ini't  ea!  inp  popiilarily  of 
keil  tl  1st  met  ion  i:  discerned  Idendi  d  wlii.skey  willi  tlie  con  niiiiitip 
h'lvinp  ti.v  r:'’'mei'.s  .Hid  tlie  putiHc.” 
roni  U'han  soun-es.  Farmers  'rite  six  monllis'  peiimi  ended  Feb 
111  sonn'whal  tie.iw  huvers  was  well  alicafl  of  Hie  like 


Distillers  Corp.  Subsidiary 
1st  Quarter  Sales  Gained 


pcsiion  Hiat  ilic  ranpe  of  the  dnme.s- 
iie  .sieel  produeiion  t  tiiilil  be  enlarped 
Itv  an  ad(i|Uale  proleciive  poliey 
wnlnml  cinroachinp  iindiil.v  oil  na- 
lional  irailinp  oppori unit ie®.  Siieh  a 
pollcv  is  essential  to  tin'  soiiml  ile- 
velopmeni  t>f  llte  mdiislry  heeaiise 
the  inlepiaied  eharaeier  of  steel  op¬ 
eration.-  itivitlves  tin  extremely  hich 
etipital  inve.e-iment  in  lelaiinn  lo  the 
sales  value  of  Ihe  profluel ion. 

".''inee  tin'  hectiininc  of  the  pres¬ 
ent  year,  sliipmenis  have  declined 
I  propressiv  ci  v  in  <  omparison  with 
!d,;7.  This  Wiis  to  he  expected,  as  a 
veal  apo  Imsine.ss  wtis  expainlinp 
rapiiilv.  Ilie  volume  of  new  orders 
has  siiffereil  as  hiiyers  have  sttlis 
I  fieil  eiirreiil  refuiiremenls  from  ex- 
isiinp  inveninries  hut  as  the  vear 
'  advtinees  this  condition  will  improve. 
I'Atr  the  .vear  to  date,  lio'wever,  the 
value  of  sales  has  exceeded  that  of 
107(1  foi'  tlie  same  t>ertod.  ('('nili- 
lions  in  t'anada  iinfort utiatelv  ean- 
noi  escape  the  unsetilipp  effetis  of 
tliose  prevtiilinc’  in  the  Fnited  States 
hul  prospects  of  a  poofi  liarvesi 
slioulil  assist  in  Ihe  resumption  of  an 
upward  trend."  ' 


tario  Hyilro.  This  wonltl,  it  i,.,  mrli 
etited,  invtdve  siihiili  .sinii  of  Ilie 
phin  iio  later  titan  Ma,\  H  t  For  Hie 
eallinp  of  a  honillndder  '  mei'iin:  .i 
period  of  Jo  d.i':t  i-  'I'tiim'cd.  .ind. 
if  llte  neees.sarv  (|Uoitim  of  "'ft  Iter 
cent  i.'  nni  ntiiaiiiable  .'l  Hie  orir.in 
al  meetiiip.  two  more  meelincs  nilcht 
he  necessary.  On  a  third  merlins  no 
fixed  (|tionim  is  ealled  for 

.An  imoffieial  eommiiiee  rnnsi.tmc 
fo  .Senator  Arthur  .Meislien.  K.Hph 
For.son.  n.  K  Met  onnell.  I'oionio 
and  I.  O.  Mitiiniplaisir.  lArtimtiiond 
ville.  Qiie.  have  been  art  ins  in  eon 
jiuiettnn  with  the  official  hondhold 
ers'  eonimiliee  and  prohalil.'  Itave 
exerled  some  infliiepee  on  impiov- 
inp  Itie  terms  of  llte  renrpani/ai  ion 
plan. 

Heaitharnois  bonds  are  widelv  held 
and  at  one  time  Ihere  were  7.ooo 
holders  in  Ontario  and  .'i.ifOti  in  Que 
hee,  Tliis  number  mi.v  liave  lieeii  re 
diieed  lo  .A, lion  .it  present  lime  ae 
eordiillp  lo  es’imtilts  whicli  Itpuie 
Montreal  Power  liolil®  some  .flJ.hdo.- 
onn  and  iiisurame  (ompanie.-i  Imld 
1  hut  .'i.doo.ooo.  I’os.silily  .f;  1  n.nnn.iino  of 
.bonds  still  reiiiaiii  in  the  liaiid.  of 
oriptnal  inveMor;-,. 


West  I.s  Seeding  :  "''^nta,  mve„.o.:'. 

With  Conditions  '  Noranda  Earns 

Very  Favorable  IVjore  On  I  _ower 


.A  riiaikeil  tl ist met ii m  i;  discerne 
tw.iit  h'lvinp  ti.v  fs’iner.s  .iiid  tli 
(!'  "  'I'lim  U'han  souti-es.  Fartnei 
ive  lei  II  soiiiewhal  tie.avv  huvei 


f<  :iee  ; 

keii  :tiiiiii 


:i)-wire  and  have  la-  period  of  Iasi  year  on 


(< 'onimiieil  from  Pa.pe  U  I 

diii'liip  vaiiet.v  iiiav  well  Ite  the  me- | 
flnmi  iliroiipli  which  Western  aprt-j 
eulliire  IS  III  he  ft -esi  a  hi  ishetl .  i 

While  Hie  nortltei'it  areas  am)  llte 
fepioiis  wlili'lt  eitcoimlered  llte  'heaey 


Copper  Prices 


ram  Walker. 


I•;vel'l'll  .\.  Stiir-  Mai'rh 


will  be  somtv'hat 


I.-  iidat-d  pipe,  while  the  farm-  'min,  iiresideiil .  aniioimi 


defjeii  nuiP 


i  he  .Nrvv  Depression 
lit  the  loniicd  jjiatcs 


Heavier  Movement 
Of  Grain  Recorded 


meiii  iitdustr.v  has  been  run- 
'  a  'll i Pit  rate. 

■lie  Ollier  luind.  eh'clr'e  refri- 

"'  makers  have  . . .  opf-ratinp 

'.III.-.  In  the  ease  of  stove;, 
p'ospeelive  demand  for  'he 
le-  _i,ides.  with  little  iirospeet 
ii  II  ore  (  xpeiisive  mo'lels. 


U.  S.  Farm  Outlook 
Far  From.  Reassuring 


iiiary  fipiires.  lie  adiled.  ..imw  Hif 
first  lltree  itionllls  of  Hldk  almve  tin 
same  iiorliori  of  lli".7. 

"Tlie  eiirrent  sail";  recoi  d  i.-  pa  r- 
liciilarl.v  health.'  m  the  lipiii  of  out 


rreliiii-  slower  in  pettmp  'in  Ihe  laud  this  iieiioil  wa:;  ai 

-iiow  the  spi  dm.  Hie  plain  'hould  pel  awav  cmeeni  i  a  I  ion 

aliove  Hie  "i'h  a  pood  star'  in  these  disiriets 

'I'liere  Itave  alritui.v  hecit  eom  pl.i  i  it  I .-  Horite  tiilne. 

(I  1.'  par-  of  loo  mill'll  surfaeo  waler.  and  il  is  ;t  noHiiile 
ill  of  our  certain  iluH  in  the  We..l  as  a  wliolc  laiida  is  fund: 


ff  onlinued  fiom  1‘ape  II 
Obviously  the  fdie  sliowinp  for  the 
first  i|Uarler  of  tlie  curiciH  .ve:ir  ,n 
face  of  a  peiterall.v  it n.'X'i I  i sfa cl Oi  ' 
averape  price  "f  coiipi'r  diiiiU'P  'he 
period  wa:;  achieved  in  liarl  tliroupu 
eoneeni  I  a  I  ion  of  iiiiHiiiP  opera  I  I'Ui  ■ 
oil  htpli  pold-conieiii  ere  ironi  ’lie 
Horne  iiiiiie.  In  'his  loiuteel  lou  ii 
IS  a  noHilile  fail  iltal,  althoiiph  \o- 
ramla  is  f iinda meitiall,'  a  i  oppei  |iro 


he  said.  "  W  e  do  tlol  heliev  i 
inp.  therefore  niir  own  sail 
r.'i'hi'i  aeciii'iilely  lepicscr 
iiH'iii  lo  the  eonsuiiier.'’ 


el  edits." 
in  |oad- 
s  fipures 


the  o'ason  will  not  he  Ihe  ahiiorm.il-  dueer.  estimated  v.'ilue  of  pold  pro- 
Iv  tarl.'  one  which  ".as  predicted  ilueljoii  for  the  first  7  iiionihsof  Hii' 


HMDJS’P  al  "RODUCT  OM 


W:  'kei  :  Huh  |:;, 
"  I  'll  Id  p  i\  I  a  e 
.•■ntl  e.'ttlll.oU 
it;'  In  "111.  :-  W 
anil  10'  "oiii'l 
:  -I  o'  I  aii.i'l 


d  'dem'  ■  1 .11  Hi;,.' 
I p;  efi  ■  eiii  e  iia  '  i 
Hlin  "I  ''I,',  lie;  \e:, 
■dui'e,,  -.M.llld  ;elU' 
■lids,  till  '•■tli in  p. 

ill'  ei|uai  :o  :’7e 

liiii  !ndu.Hri..l  .\iei 


business  Index 


;  ueik'.-  'o’.i'  of  IJ.OS’i 
!■  Hidex  iHimi'cr  ro,.i'  'o 

I, ’',!  !|ea-r  i  i'  Hi.oliiiP  of 
'■  w  f'  ;i  ("  II  li  iv  i  -  on  wa  -; 
•or  .11  tie.-  I  ill  prov  eiileni  , 

II  prain  'iimp  from  J.- 
!  Ii7.  <  O  H  pa  r*  il  "i'll 
load  II p.'  'ill  i I I'ii  1  'va  ; 

II,  I  a  "  .  ail  I  ole  inodii  if  s 
d  and  ore  -leiwiiip  de- 


Decline  in  Volume 
Of  Building  Permits 

itie  .al'le  ol  'lie  iiilllil'Ilp  peiiiii'' 
.  .1  '1  il,-.-  'X  cine,  tin r  IIP  Ma rcii 
"a-  .':'.,.7.'ii,,.''i',7.  an  iTierease  of  -xl.- 
H'l.i.Io  '•;■  ■■i".t;  |ier  irri’.  over  the 
I  'l'tirna  I  ,\  'oiai  o;  .? J,:’,i;  1  ,'i.77.  hnl  a 
ii<  ("■.  a  .c  Ilf  ■el.lin,i.7J  or  1i''.7  per 
'•‘IH.  fioiii  till'  a'sprrpate  of  .'tl.t'.77.- 
j:;a  ■■(•;iorlid  fo'  Mareli,  I’i77,  wlieii 
'111  I  1 'list  me;  ion  nf  several  liirpe  iii- 
d  •I'.'il  liii ,  ill  inp.,  had  Iieen  iinllior- 


Stelco  Prepared 

.  ■'m'sx^HlIlHion''  Hm" Stand'  Su^ly  ^ger  Salmon  Pac 

Hisiie.-  I  oniaimy.  of  .New  Share  On  Market  Indu 

■  iii'cnMy  eomnient.  a.'  fid  - 

ManiHactnreis  :iiid  proee;-  H'ontinned  from  inipe  -i 

1  eiiiiailinp  Ihei:'  fiiii|int  in  pre'aiiinp  in  llte  I’riindi  market,  j  — 

t'l  the  rednecd  rif'inaiid.  Init  (  oiisideiinp  Hie  iiiileli  liiplier  sciilel  It'otiliniii 

Hot  line  of  iipricill  I  n  re.  If  i,|  waixes  luiifl  in  t'anadii,  Hiese  eir-  Sinee  Hie  in 

i.Hves's  are  vviliiessed  'In  ■  eniii:.l  a  nee.;  are  all  iIh'  more  leiiiark-  liowevei,  lliiiit 

"  rainier.'  auaiii  "ill  lie  fiic-  jilde  and  slioiilil  Itivoiir  ilie  eoiisi  of  less  prodili 
•lie  -iieetre  of  ph"'>  ^  11,  deration  of  fiscal  policies  in  siippmi  tinned  tlie  laid 

l..'t  ressiriply  low  priet  s.  ol  Hio  liroader  development  of  steel  eniiili  eom|i<'lil 

mscii.'i'iialde  cohl  wave  -  wep’  produeiion  in  llii  '  conniiy.  offsliore  linsirn 

neh  Ilf  'h(  eonntr.v  reei'iH  I,' ,  "'I'lie  essenliiil  ( hiiriieier  of  miiu.v  '  dlnnihia's.  tin 
la  a  ne;  jod  of  a  liMor  ma  I  I  cm  •  steel  i  I'liniremeiiis,  tioHi  eeonoin  le  even  liipher  in 
I  -,  exiiosiiip  piowiiip  eio|is  and  nalioiiiil.  w;is  empliasi/.cd  dnrinp  the  Fnipii'e  f'' 
a  ior  lia/.iird.  However.  e\-  Hie  ve:ir  as  seldom  herore.  .As  a  :',!;o.  I'niied  Kii 


Inn  Hie  Wes 
lol'  Hie  linn 
Hie  "iireaks  ' 


;-aiisfied  tiial 


lieiiip  at  least 


Salmon  Packing 

Industry  FeaT.s 


Hot  line  of  iipricill  I  n  re.  I 
h.Hvcs's  arc  vviliiessed  'In 
!"  rarmer.'  auaiii  will  Ite  fac 
,  'lie  -Iieetre  of  ple"'>  ^  II 
d.st  ressiriPly  low  in  iees. 
■iitscii.'i'iialde  cohl  wavc  -'wep 
i.'icli  of  tht  eonntr.v  rci'i'iHl,' 
'nr  a  ni  rlod  of  alniormallcm 
'I  -,  exiiosinp  PIOWIIIP  ciciii 
lUi.ior  liii/.iinl.  However.  e\ 

•  I'll  of  .  1  tie  da liiapf'  rc'  cal: 


of  I  lie  incrciised  deiii.i  ml  onii.nim  lc(  l  of  IiiiiiIk'I 


iiiliiifil  liirpely  to  ome  loi  ;i  i  iiiaiiu'ni  s.  pov  friiiiiciii 


III  vi'pctalilc  areas.  In  hricl 
heen  MO  iiariicnlai  cliaii'p' 
’iivoraldc  cioii  outlook  tlni 
led  for  the  inist  monili 
|i("-  I'liiie-  have  loiip  been  :e; 


ricf.  tif  :.lef'l  |II  odiii'l  ion  was  e.a  a  Id  ndicd  llipli 

Ill'll-  in  mail',  coiiiiliies.  rcachiiip  liiiiils,  as  ,p 

Ilial  'll  Herman,'  for  cxampli',  -eldoiii  "  ii  Itilsi 

III'.'  I'd  III  Ollier  Hiiiii  "ill-  limes.  Il  .o  f: 
as  IS  not  inappropriate.  I  lll■|■(•f(l|■c,  to  tour 


'omc  time  ap'o.  It  pia'  c\en  he  tie-  y  fa  r.  at  $J.SSh.linfi.  wii:-  coiisiflera  b' v 
lii'i'd  lt>  Iniil  weather  fiom  riiov  on.,  in  excess  of  esiimaled  value  of  coi> 
I-  W  esi  appears  satisfied  tiial  per  for  the  period  at  S J.'i.' J.m>"  I''oi 

I'  lime  lieiiip  at  least  it  pot  the  full  IJ  monllt.'  of  1h77  polil  p  o 

rtiik:;"  diiclion  am'iiiiiled  'o  J,S(  Atn;  riniic.' 

—  - -  which.  Iiased  on  ;i  price  of  S'.'i  an 

■JH  Packing  ounce,  was  valued  at  .$'i.kJS.J I 

I  ,  *  C  Pt'ofils  of  .Noranila  deeliuefl  I'l'" 

Industry  real's  presslvely  liiirilip  Hie  firsl  monilt' 

Tariff  Changes  "f  this  vear.  itccordinp  to  Air.  .Mni 
_ _  docli.  tieinp  as  follows:  .lannar.v  I'i 

t'.miiiH^riTom'pap.'  M  i  " 

'  Hie  iieatv  heeame  effeel  ive.  "''’"7'  ■>'  "'"7  •' 

■I,  Itiitisli  ■(  iditnil.ia.  in  .spile  fhod  net  ion  of  eopper  fm  he  tpia  r  ,  r 

I  piodncive  capacii.v.  has  "  a'  snhstant  lall.v  liiphcr  llnm  in  Hie 

Hie  lal.ies  eomplelelv  on  Am-  eorrespoitdinp  period  of  I'.-,  wHn 
eimipetitors.  I'he  7"',  t.r  the  -’TT""-"'' I  H.-s,  td  anodes  prodnii'd 
e  linsiriess  has  t.eeii  llrilisli  compared  with  Il.s  .  an 

iia':;.  .’Hid  Hie  pereeiilape  is  "f  l-'i' 

ipher  in  respeei  to  .some  of  I 'i-seiis.- inp  Hie  riiicslimt  of  di'i 

. re  cmnlrie.s.  Two  years  ''<>"1  ""  eompany's  stoek.  Mi 

liied  Kinpdoin  Imiiphl  tIHii.-  """  '"I"  I'"’ 

fed  of  liiml.er  in  llrilisli  S J,.-,no.iind  lo  pay  out  "Inch 

Iia  in  a  season  an  all-time  "HI  leave  .’ipproximatel.v  Hie  ..am" 
Hasi  'ear  sales  "ere  almost  """mnt  in  Hie  Irea-iiry.  fop, h  i 
It  almnt  iHs.mid.imn  feel,  shipments  in  the  second  nnailei  wdl 


r  scale  I  l<  ■(iniiniied  froiii  pape  M 

!'se  eir-  Sinee  i|ie  treat.'  heeame  effeelive. 
('iiiark-  liowevei,  Iti  itisli  <  olimihia.  m  spile 
I  oiisi  of  less  prodneiive  eti p;i(  ll .  Ims 
siippm  l  till  Ill'll  Hie  lal'ii's  eomplelel,'  on  .Am 
if  steel  eni;Hi  ei  mi  pel  il  ors.  The  7"''  of  the 
Iiffsliore  linsiriess  has  iieen  Itiitisli 
f  iiiiiu'  'dlnnihia’s.  :iiid  the  pereeniape  is 
•oiiomie  even  liipher  in  respeei  to  some  of 
dnrinp  'he  Fiiipire  coiinirie.s.  Twit  ,v etirs 
.As  a  a,!;o.  I'niied  Kinpilmn  himphl  tlHIi.- 


dnmlti;i  in  a  sciisoil 


in  liritisli 
iiii  iill-llme 


a.;  .preal  .■ilion!  iHS.rnid.imn  leel. 
r.ilsmess  has  iiol  Ih'i'II  i|lllle  so  pood 
.-o  far  Hiis  .'ear.  Iiiil  it  has  Iieen  <'n 
(oiirapinp  in  view  of  Ihe  tlownward 


ilidH  imi.-.  lira"  aitenfinli  lollieeHciil  lowhieli  lieiid  in  oilier  iiiiinsi  lie: 


‘  iirnulai  A. 

Kailv%8>  N  f  aroinifs 

'  I'  i:.  Cr--'  •  W 


'  N'  f-  r.'  F#f.  ,  ,  r.,:r' 

Frarir  111  K»‘h. 

.  t  ;fili  I 

iniportp .  .  j  .6}'t 

Haianr*  ►  -  GJ/Jfi.T. 

k  ^larkef  t 

.'harcR  TACf’k  ruding 

\pnl  1« 

f'opprr  April  29  10  rrnfp.  \ 

Aprd  20^-  J'i  'v.  AViMh  pf'g 

Ap  «'nmpar(r|  vMh  (•‘irrrspnfiH’rc  pTTioJ 


I'bB  T'inancial  Times  reaches  a  I'-, 
class  of  people  oliti  are  inlerested  lie|u 
and  able  (o  bu)  iuvestnient  seeuri-  ‘ 
ties.  It 


,  tioii  I  f.i-i,iiipnied  :-o  .1.  lo  1  \|iiess  the 
ilala  a-  |H'' ei -e  i 'i «  t-s  aho't-  or  iieiow 
■Hie  I'oiiifintcd  normal  lev'e!.  ’I'pe  de 
•■line-  ot  Iti;.  leliewed  depression 
are  no"  ei  ..  i,  iy  evident  HI  neai'i.v 
I  "H  pi’.e  I  e,  ',  ,  .m  ,..s  aeliv  i|v  .  I'lie 

inns'  1 1  I  '11 :  ■  ■(  111  ra  1  It  esc  :  \  *  1 1  - 

I  tease  ol  iill'  ilie  .  lalislles  pi'.e,- 

.  eomiia  ri.ioii  li'-'  ■,  i  on  daia  lor  I  'ele 

intii'  of  i,'i-i  .l■,•,l  and  l-'eliruary  of 
.Hi:::  'eat  "liiel.  i)|n.  Irate  this.  'I’lie' 
-xiitt"  lluii  111  tlio.  e  IL  nioiilln-:  faeloi  ' 
lirodneiioii  lui ;  declined  :i.a' , .  ami 
miliiiip  oiiliml  IJ‘,  Iron  and  .'-loel 
produeiion  Iia:.  deelimd  I'H',.  anlo- 
:  inoltile  oiiipnt  ix',  and  t<'.\tiles  77',. 

F.-I'loi'  eniplovtii'nl  ha;-;  pone  'ift 
!  I7'f.  amt  faetory  payrolls  J".';, 
I'reiphl  eai  loadiiip.;  have  (leelmed 
'  1'.,  and  tiiidilinp  eiiii:,i  i  net  mn  J7',, 

I  lepa  I’l  liii-lit  '.Idle  sale:;  tnive  lie 
ere.i  I'd  ■  e\  mi  tier  <  <'lll  .  ! 

It  "ill  he  iioie'l  llnil,  impoittinr  a;- | 


'I  he  liiiild'MP  r»’|ire'i'nte(l  h>  thr 
^•oll,.H■nl■t loii  pi'iiiiii.'  taken  out  in 
tile  fir-i  ;;  iiioiiilis  of  Hi;.-  'ear  wa 
vtilned  al  .x7.7i;.'i.'l J.’i  eomiiared  witli 
■*  ! "..A J7.t''i J  III  Hie  fi:  -i  iiiiarler  of 
!‘'7~  'I  'll  tolal  foi  the  eorrespond- 
lip  pei'iiid  Ilf  pep;  w  a.'  1 7 1  : 

H'7.'>.  ■,fi7.j7o  .Hid  I'i7l.  .?J.7l".:''i'i. 

Pump  Priming 
Should  Benefit  Prices 

Tlie  I  (lint. nil  i|  pi  e  nr'-  of  nm  m 
fdo'iiieiii.  falliiip  tin:- iiic' ii’iidin  ■ 
)o  ICC...  and  Hn  approaeli  of  an  eh  e 
lion  nave  e„n.  cd  Hk  eadopiion  of 
pump  piiminp  1:,'  ilie  I’eihral  H'lv - 
'■’  nin  'll  I  "Tin  (Hill.  Ilf  linch  a  pro 
Plain  on  eomiiiodiiy  |n  ice;,  call  hard 
I.'  lie  s'aHd  III  jii(ri:-c  icrm.-."  >1,111 
UK  Ills  the  It  rook  111  I  rc  I  '11  rclia  ..‘'i  ,  "im 
it  .Ipii.'i.r,;  Ilia'  'liev  ,  lioiild  a'  Ic.i  1 
'  tctll  i  Iio  d  c|  me.  I II  t  ael ,  i  ci  la  ri 
|i'  ii-e;  are  liki'lv  to  |■|:l  (.veil  lllonpll 


nol  likely  Hi. 11  tlie 


.1  SI  I  oih;  demand  for  la  rm  la 
.  for  liarv  csi  inp  machiiier'  . 
'  I  a  ii'iioria  I  ion  tacililics.  pro- 


I'aiiada  is  di'pcnih'iil  on  oiiii.ide  sour 
CCS  for  man,'  imjiori  a  in  needs.  In 
Hic  appri  '.uHe.  the  aiiiinal  cinn-niiip 


pif.'a’iil  rale  ordeis  from  Itiitisli 
Inmln'r  Imyei  s  are  in  1  expecletl  I" 
he  mncii  I'css  I  hail  Hiose  of  last  yeiii'. 


c(| II i  pmeni ,  eic..  ai 
food  i-nppli".:  and  In  r 
aprieu'iiiia!  area  of 
I  lo"  evi  l  .  I  he  \  i.-ioll 
,lill  eievators,  "I'll 
;ili-.  and  liea'.'  siin 
'a  ni  in  odiiel s  nn"  iiir 
.-  !ia  all  omiiniii::  leii 
fedi'i  al  m.ir'.ei  ,ii'.' 
I'll  d'  i  ■-■  lied  III  rc  1 1- 
III  ,1  |e\  I  I  more  ell 


and  "illi  Hon  rolled  sleel  piodiiei,:  ims  Iieen  One 


lid  In  :sk  tiadi 
ea  of  I  lie  11. 1 
.  i.-ioll  of  Inilp 


-aiislnd  in  re 
pi'iidiii'i  ion  lo 
.  on  I  lie  a  ■ 


I'lil  ,\  ea  I  S  t>'  doiin'Sl  le 
Hie  exieiil  of  alioni 
I  ape,  and  Hie  1  enia  111- 


ordei's  for  some  S.'i.iinn.onn  feet  of 
liimbi'i-  for  the  Itrili.sli  lsl<':  lia'f 
Iieen  l)<'o|;"d  in  Hie  lasi  lliirl.'  days. 


Iiieked  HIP  I"', 


These  impoita-  Some  of  Hie  doiiiiiiion.'-i  have  hoiiplii 


lions  of  lolled  piodneis  ill  lonnape  liea'il'.  loo.  and  praetieall,'  ''U' , 


lia'e  .'imoiinled  llleiefoie. 
t  lea  1 1 V  I  "  o  I  II  II  d'  ol  1  lie 


lo  pr.ie 
domesi  le 


■ill  '>  Hi  need  .  hut  Hn  ir  elfeelive- 
I  e,i  II  I'c  ‘•i  rioii  Iy  ipie:  1  loin  d  lie 
.  I  luH  e  a  I  I  eail,'  elieolllltel  eil  .(  ei  il  ,\ 

■Il  lippi'  o  'Lieai  Hial  till'  full  III 
l.l■i■.||  irr  i(iiola:  eaiiinii  In  inipo-id  loi 
.  lioiii  '  il  I  na  li,'  .■nspemliiur  pro  ol 
ncaiii  lor  a  'eai.  I'lie  v.  lieal  -iin-  ini 
I'  iiiiaHon  I.  di.ipinp  Up  so  Ilial  on  pine, 
laiap.  ma'  nol  lie  .'ilde  to  impose  i|nola:  "ill 
I",  iiioii'-h  iiiii'ii:  on  that  einp  fi,  m  lioldiii'p 
'iliK'i  npplie:-  to  Hie  (|l■..ir■d  Ic'el  ( It  her'.',  i.  e. 
o  II  and  oilie  -  pioilnet  ma'  work  liv 
ii.p  a  ;  imila  r  po.  il  mu  liefoi  e  I  he  ;ta 


yea;  1-  o\er. 

".\  p  l  ien  1 1  n  ra  I  pro -  peel ;;  fo;-  Hn 
Ilex  I  '  '■a  I  a  re  fa  r  I  rom  l  ea.  ;  ii  nn  r 
.\  Im.  Hie:,..  leeovei-.'  "oilld.  ol 
eiinr:-e.  lend  lo  iiii'iea  e  ilie  ili'inaiii 
lor  me, 1 1  .  f  III  I! '  epei  a  Ide:  ,  a  m 
Ollier  piodnei...  Hii'ieli'  1 1 'r  1 1 1  ell  i  11 


,\  n.'i  ra  I  ill’:;  sid'iwooil  piireliases  are 
now  made  in  Itiilish  1  olnmliia. 
aiilioiipli  a  few  'ears  apo  mosi  ol 
till:;  Hade  wmii  lo  I'alifornia.  Wash- 
ii:,_loii  and  ()re.'.;on. 

Oi'ielilal  Miii'kel  I  iieerlaiii 
'I  lie  \  iiiei  n  a  11:.  I  I'a  I  i/.e  I  he  fai  l 


he  laipe  whicli  will  resnii  in  a  :  na. 
stnniial  six-mnnlh  income,  II"  si. li¬ 
ed  Unit  lie  hopes  Hie  enilipan.'  "H 
Ittive  so  ninelt  (:ish  in  .inne  Hitit  "i| 
reeloi  s  will  liecorne  ld,p-liea  i  t eil,  a  11  ' 
(lei'lare  a  dividend  'arper  Ilian  if  i' 
had  heen  declared  today." 

Amendment  To  N.  B.  Debtor 
L.egislation  Is  Withdrawn 

M,>rilima  Biitraii  1  hs  I'iiiancial  Tima*  - 
.Saint  .lolin.  .Ahonl  tlie  iniildle  of 
March  a  hill  was  in  I  rodneeil  iiiln  Ihe 
provineial  I  ,epi*-la  I  me  h.v  .Aliorney- 
Henei  al  .McNair  to  moderni/e  the  alt 
eieiil  deliiiir  lepislalion  of  Hiis  pro 
vlliee  "liicli  lias  Iieen  Hie  .siilt.jecl  of 
mill  11  aihi'r.  t'  ei  ilieism,  II  ha.;  heen 
<  oinirmiied  hv  Hie  N  It  Ha  rrisler.'; 


Hial  pi  el  el  eiil  la  I  lai'llf:-  hav<'  heen  .'Pueirlv  and  other.;,  and  a  few  vears 


Tile  fedei.il  ma  I  I'l'l  in:,'  i.nl.' 
al:  o  lii'lp  lo  ;  'ime  c.leiii  i,,." 

llo"  II  I  lie  o\  I'l  ..npplie,;,  ,  I.-, 

1  lioni  1  lie  only  ei,|i.;i  rue  in  n 


tacloi  1,;  lli.-H  tin 
:  iina.imii  la  lea.".  1 


Hnl  Ilm  ininiai.'  re.n.oii  for  tins  .  liiri  in 
"nl  Hade  I  lie;  "oiild  nol  mind  -o  niiii'h 
if  oiiiei  mai'-.ei  were  aa  I  i:;l  .11  ■  1  o  r.v . 
"II'  1  I  na  1 1  \  .  I  he  H|•|H:-ll  111:1  ik  el  s  a  re  1  lie 

ill"  oiil.\  one  ;  ii'.'ill'  '  '1  "  liile  .jtial 

‘III  III'"  and  Hie,'  Ini'e  injo'i'd  Hi.il 

il'.;.  I  la  If  ma  :  nil  for  'e'ciiil  vr;'i:,  'I'lie 

in  III  II  III  eaniiol  Im  eniiiili'd  mi  al  all 

"I  Hii,  ve:.  and  Hic  1111  ;■  ii  a 'i  donm, 

tic  iinii  kel,  (Im-pilc  piliiHi  ]n  iiiiilip  1 


apo  w;i.'  coiidemiii'd  I'.'  a  l{o'ali'om 
mi.-:  loll  cm  Canadian  peiml  in  lilii- 
linll:.  I  Ills  "a;:  Hie  .s(  cnlid  n<'c.:i::ion 
in  "liicli  Hm  .A  H  III  iiey-l  h'lieral  had 
soii;.lii  lo  inodi'ini:'c  llie  exi:-lilip 
li'pisl.iHoii  as  al  Hie  aession  in  IT’.7 
Im  had  inHodiiccd  a,  mi'a:;nri'  lo 
amend  ilic  .Xci  to  i;i'piil:H"  Arrc-H 
It  I  i'il  .Action.  hm  II  wa;;  v'ltli 
dr. I  WII. 
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LESS  OPPOSITION 
TO  NEW  PROPOSAL 
INFLATION  IN  U.  S. 

Discountint;  of  Warnings  by 
Di»creditecl  Economists  Called 
Probability 

GOVERNMENT  MORE  WARY 

L-oss  of  Control  Over  Elxcess 
Bank  Reserves  Also  Cited  in 
Credit  Analysis  of  the  New 
Depression 

Bv  tLLIOTT  V.  REIX 
Iw  Thf  Npw  Y®»k 


Tb^*  mrafurcs  rxpanding 
re:.:  bank  rc:-crvrs  auiionarod  bv 
FiCi-idriit  Knoi^rvclt  will  rr-crcatc 
tbr  batifi  for  a  ffioal  rrcdil  inflaluni 
whirl)  rxislcil  rally  m  llHiii.  priiii  t" 
I  hr  rirlioD  of  llir  I'rdoral  no.^ri  vr 


addrd,  iiiidi  i  ihr  pliiii  annoiinrril  piuiiiinn  .srnlimrnt  in  business  and 
b)  Ihr  (’resident,  annihei  $L’.I.Mi.  spornlative  cirrles.  the  yreat  infla- 
iiiin.nnii  of  rrsrives.  whirh  would  tion  about  whirl)  there  has  been  so 

lirinj;  the  total  r.xre.ss  up  to  $;!.SSO.-  murh  talk  and  so  little  real  evidence 

iifiO.nnii,  all  other  thiuKs  brine  enual.  finally  ntisht  route  .iu.st  when 
Indi'r  existinc  reserve  rehuire-  every  one  had  ronriuded  that  it 

iiirnts  this  total  of  excess  re.serves  was  a  rhinieni. 
could,  in  theory,  he  expanded  into  |{, .si  stall  re  to  Ini'latiihn 

at  least  >L>;;,onn.ni>ii.nno  of  new'  hank  i  hp  restoration  of  a  potential 
nepopifp  shniiM  hank?  fm  rrodit  inflation  is  iiar- 

make  loans  and  nvestnirnts  up  to  ,„Milarly  intere.sflnc  in  view  of  the 
ih«»  full  limit  Ilf  tlioir  rrsprvrs.  pv^nl.s  of  roreni  months  whirh.  in 


Heaven  Help  the  Forger 

Bv  NIGEL  VIORLANI) 

Cnndrnsrfl  from  "Tlie  Coiiqur,!  ol  Ciinir"  iiuhlikhril  Ijy  Ciiiorll  A  Co..  Ltd..  London 


Qrrn;  apart  from  eases  in  whi<  l)i  wheihei  aniline  he  present  or  not, 
per.son.s  are  fh.irced  witii  ihi  "lnle  loEwood  ink  heroines  brown. 

In  ink  lesf.s,  iniieli  dejiemls  upon 
the  colour,  .since  fadins  is  ;t  c'lue  to 
aEc*  liider  e.inal  eonditiotus.  the 
writ  IDE  on  a  drienneent  will  fade 


per.son.s  are  cli.irEed  wiiii  the 
offence  of  forsery.  ihe  examination 
of  doeiinients  forms  a  very  import 

■Siieh  an  expansion  would  involve  opinion  of  utany  financial  oh  ant  hraneh  of  the  work  <cf  the  sen  u 

an  inere.!.se  of  more  than  ,)fi  per  .spt  ver.s,  have  l■|•pated  a  situalton  in  tifir  criminoloEi.st.  '^'riil.)  all  coei.  and  colour  v  iri  chons 

nmrciql’ 'Piestlons  that  he  may  have  frecinently'  vital  in  e.si .»i,i inc 

1’”^'  sistance  to  an  inflation  should  it  aliswer  are  \ariecl.  It  mav  Icc  pe  whc’ther  later  additions  have  icecm 

I  Drier  existinc  eondiiion.s.  most  finally  develop  than  would  have  ..o.s.sarv  to  decide  whether  a  enn-  A  device  called  a  rrord-l 

hankers  m  Wall  Street  asree.  there  been  the  rase  had  it  come  when  p|p,p  dneiimeni  is  spuiioiis.  or  w  he-  photo-eleetrir  speetmphoiomeier 
IS  no  likelihood  that  Ihe  vast  pos.si- ,  the  anihorilies  were  fearful  of  it.  .  ,,,p,  ,„a|pria|  Iteration  for  been  adopted  by  some  invesii- 

bilit  es  of  credit  expan.sion  inherent  i  tn  the  first  place,  the  economists,  example,  in  a  w  ill  or  deed -  is  eodii.  KHior.s.  This  c  harts  the  e.cniposii  ion 

in  the  liffin,s  of  excess  re.serves  to  both  orthodox  and  heterodox,  who  me  or  not.  The  expert  mav  he  railed  "f  ^ny  colour,  .showinc  the  prouor- 

ihiR  rccfcrd  ficure  will  be  realized  piedirled  earlier  in  the  .New  fieal  s  „pi„|on.  whether  a  dis-  t'ons  of  the  various  wave-lepcihs  of 

at  any  near-by  period.  The  mcoe  career  that  inflation  wa.s  cominE  p,„p,|  .,p,pp,,ment  was  made  ai  the  lisf"  eoniained  in  ihe  irile.non 

existence  of  execss  reserves  does  have  hern  discredited  by  the  actual  ,„„p  writins  the  oricLnal  doeii-  f'oni  .anv  civen  coloured  sample 
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not  result  in  expansion  of  their  development  of  a  new  deflation, 
credit  b.v  banks,  it  is  pointed  out.  I'lieir  warnins.s  in  the  future  are 
unless  busines.s  nton  are  prontptrd  likely  to  be  riiscoiiuied  by  larse 
III  Eo  to  ihc'ii  hank.s  and  borrow,  numbers  of  persons.  In  the  seeond 
new  securities  are  floated  in  the  place,  the  snverniiieni,  havinE  e\- 
'''•l’i(a.l  market  and  a  Kcnerally  ex-  perimenied  with  a  hold  aiiemp'i  to 
Hoard  tn  uurcasinp  reserve  retinire-  icndeney  develop,*  in  the  avert  what  it  conceived  to  he  a 

mruf.';.  Not  merely  will  excess  <  "iintr.v's  eeononi.v ,  threatened  inflation,  has  run  liead- 

iiaiilv  reserves  hr  littod  aliove  where  Neveilhelcss.  Wall  .Sireet  econo-  on  into  a  new  depression  and  is 
ihev  weie  when  the  nrserve  Hoard  /‘t'.''-  'lie  poleniialilies  of  not  likely  lo  want  lo  repeat  the  ex- 

vaw  III  rhem  tlie  threat  of  "an  in-  '''‘'I''  iiiflation  have  been  restored  perimeni  the  next  time  that  a  boom 
lurioiis  credit  expansion."  hut  ihe  I  "I'*’''  •’'''’b  lai  cely  absent  seem.s  to  be  developiiic.  In  the 

Eovcinmcn'i  authorities  will  have  •’xislciii  in  very  rcdiieed  degree  third  place,  Ihe 
dissipated  the  means  of  conirol  time.  Accordingly  it  i.s  authorities  have.  ,i,s  a  result  of  their 

over  -ucl)  a  possible  expansion  '  onceivalde  that,  given  political  eon-  late.sl  action.  Inst  the  means  of  eon- 
wbiih  thev  foiiiicriy  had.  as  excess  diiioii.s  which  encouraged  an  ex-  trolling  excess  hank  reserve.*. 
rc;erve.s  will  be  far  out  of  piopor- 
'ii.cn  to  holdiiig.s  of  government  sc- 
I  'li  itje.s, 

lev  It;:  artiou  in  "dcsterllizinc" 

.ibiiijt  It.  1(11), nop. non  of  cold  and  re-  _ 

'I'i>  ina  uii’inbci  iiank  reserve  re- ' 

nuircmenis  around  i:T.">n.nno.niin,  ibc'  Toronto,  (Collowiiig  are  re.siilt..' 

coveinmcnf  lias  made  a  sweeping  |  nxatninalion.s  held  in  Banking  i:.  l>.  Wonllr-v.  i/t/. 
iftrc.it  frcMii  it.s  ".inii-iiiriationar.) "  <  onr.sc.s  in  .lainiary  lO.'Jk.  In  pre- 
•  ledH  polic)  besiin  tw  o  years  aso.  psfaUon  for  thc.se  cxaminal  ion.s  Mem.  k.  rron 
'lonetaj '  management,  after  hav-  mav  fake  in.sl  ruction  from 

lug  been  clirecicd  for  some  liiiic  to-,  Sbaw  Scliool.s  and  Queen  l.'niver-  ^ 

"•3rd  Eii.irdinE  against  a  pcc.ssihlc '  ■'''I.V.  !•  rcnc.li-.spcakmg  students  may  'I'n.  kc'r.  HjiL:  T  .«.  Dobcri)  .  i/d. . 
iaflatiooar.)  bc.'oiii.  ha.=  turned,  un- 1  instruetion  Iron)  l  Ecole  dcs  j.-,  .1,  ftcbvvab.  f'v'.:  I!,  T>  .Mun- 

der  the  pres  sure  of  the  business  de-  Haulcs  k.tude.s  Commercialcs.  i,>,  h  M.  Oxlev  .  ff//i, ;  .1.  flan 

preid'iorj.  toward  the  otlier  rxirrme  The  name  cif  tlie  bank  by  which  thier,  .\ot..  ft.  Sprati.  ff,i/i.,  !.. 
-ail  .itieuipi  to  siiniuhile  credii  ex-  ' >1^,  employed  Is  printefl  IC 

pauMOti  I  tie  riirreni  effort  repre-  'lalic.s  following  hi.s  name.  The  ■  h> 

■I  pis  the  biggest  credit-expansion  following  abbreviations  are  ii.scd : 

EC.tijrr  ever  made.  It  involves  a;  Bank  of  (.anada,  Crni..  Rank  of 

larger  iiicrea.se  in  Icank  re.srrves.  The  Rank  of  Nova  Scotia,  N.S., 

"  hii  Ii  are  the  ha.'-is  of  hank  credit,  j  Bank  of  Toronto,  Tnr..  Lgi  Ban- 
ill. in  wa.s  made  in  anv  single  Piovinciale  dii  Canada.  Pro., 

Tnanociivie  unibi  cuher  ilie  Koo.se-  The  Canadian  Bank  of  Commeree, 
lelt  01  Hoover  Administraiioii.  'Com..  The  Royal  Bank  of  Canada, 

Whai  the  .shorl-lcrni  effects  of  -  Dominion  Bank.  Dorn..  -  '’dnH:  A 

thi  iivo-r-cm  will  be  Wall  mrept  :  Banque  Canadicrinc  Nationale,  A’nf.. .  '  I  rcnhoinic.  .N  ..v 

hi.  piOkrani  win  ne,  wan  ,  o  ^  Canada  /»in  •'dual:  I’  .Nsgci  liolm.  Put.:  H.  M 

Hankers  can  ouly  guess,  exccpi  '’lal  ]  Bank  f  Canada.,  Imp.,  ^  ^v..v. 

It  secro.s  lertiiin  lhal  Hie  pricr  of  ?/  ,•''  a  ri^  "  '''■I'la':  ''  ••  Irwin  Mtl..  .1.  H.  O'Neill 

toveruineni  sceiiniics  will  be  si iinu- =  District  Ravings  fr,,,  ,  oqu.-vi;  h.  H  l,aw.  Piil..  c.  I 


Its 

iiteni  or  added  aflei"<varr|s.  analv.ses  aro  axaci  and  raniioi  Im 

Tlie  qiic.'ilion  of  the  age  of  a  ques-  tluesMnned, 
lii'ned  doeijinent  may  be  extremely  In.s'  a.s  Inks  are  eharacirrisiic  un- 
iinporiaut  An  inlet  poltiied  sneei.  for  *I''r  expert  exaiuinii  1  ion,  so  pcneil 
example,  mav  superfieia  1  ly  .show  no  niarkings  can  freqiienili  be  aii- 
signs  of  forger.v,  Ihoiigli  investica-  alyscd  The  modern  so-called  hlaek- 
iion  Ilia;  reveal  ihai  the  ink  used  is  pencil,  in  wim-h  graphiie  is  used 

of  a  l.'pp  not  introduced  till  after  '**  (he  form  of  a  line  ".stick",  dates 
the  main  part  of  ilie  doeiimeni  was  from  the  sixiecnih  ceiiiur.v.  prior  lo 
vvriilen.  Thus,  the  historical  hack-  "'hich  the  writing  niedium  was  ac- 
ground  of  the  various  media  cm-  tually  made  oi  lead  or  an  allov  oi 


*r.an&a  exuixna 

WtnalpBf 


Ham  Utna 

Mbh*p«*| 
Oii»hB*  riK 
8*  jAha 


FPmantaM 

ralfarv 

KaiA'^aa 

Vintnrip 


returned  to  policyholders 
,  .  .  did  you  participate? 

fl  Nnribwastani  Mutvial  poliry  anioyi  tha  haaafll 
of  libarni  onnunl  dividands  and  tha  tacurlty  ol 
thii  Oompony'*  37yaat  record  ol  aound. 
ceniiitant  growth. 


_  p  oved  inks,  paper,  and  the  like 
Kederal  Reserve  ,  j  ■ 

must  he  con.sidered. 

The  earliest  known  sheet  wriiing- 
maierial  is  the  Kgypiian  pap.vnis. 
w  hir'p  eonsisis  of  pilh  sliced  in  lay 


that  material,  Obvifui.slv.  there  is  not 
Sti  mijeh  diffet'eiico  beiwceu  various 
pencil  marks  as  theio  i.*  between  ink 
marks,  but  it  is  finite  possible  ifi  tlif. 
ferontiate  pencil,-  of  various  qiiali- 


•/k-.v.  r.v  l..  I,.  H.  How  lei',  \fH..  X. 

equal ;  .1.  .\  Royle. 
iiImhoiicIi.  Pi/I..  H. 
qiipl:  .1.  W  Rii'kaliv. 
Pijl.;  f  .T.  Rohiman.  Iff.'..-  P.  (I. 
.\I 'irpli,' ,  Pi/K:  I>.  n.  Itotiliie.  Tor.  : 
f.  .1.  Know  iton.  .V  .S'.  ,•  (J.  L'. 


K.  W.  Win.*- 
Mli.;  .1.  M.  .Siniib  .tones.  Pi/>.:  It 
.lohnson,  Ppl..  .1.  .«.  Taylor.  Imp.. 
e.imil.  (t.  t;  Ytil!.  Pyl  ;  V.  \\  .  How¬ 
land.  Imp.:  .1  R.  I.atirille.  \'»f. ;  .\. 
K.  t’.olliiis.  V..^..  W.  W.  'Hmehison. 
Mil..  II.  R.  MaelPfvl.  Rpl.,  .A,  R.  Stew 
art  Pul.,  l-k  I't  'I'ummoii.  Mil.,  equal: 
P.  M  Irwin.  Ppl.;  L.  P,.  Herty.  Pi/I.: 
1 1,  H  .\llaii.  yill..  I'.  K  Havnioii 
lakeiy.  .v..e.. 


ers  and  beaten  and  pressed  into  (it’s  or  makes  by  cbeniiral  means, 
sheets.  The  next  materials  of  htsiori-  Nowadays  it  is  well  known,  that 
cal  iniportanee  are  paiehmenis  and  impreasinns  ina<le  by  a  lypcvvri- 

vellums,  the  foimer  being  produi-ed  'er  are  as  Indivifitial  as  a  person's 
from  the  .  kins  of  slieep  and  Eoal*.  handwriting.  No  two  tv  pew  riiers 

the  latter  from  the  skins  of  calves  w  ear  alik.  .  but  racli  dev  ebqis  its 

and  kids.  own  ciiai  aeierisl  le  fanlis  of  align- 

Paper  i.s  made  from  cellulose  rier-  Bit'ni  and  so  fin,  as  ibe  rcsnli  of 

Ived  from  vcgeiablc  fibres,  and  in  "ear.  anfl  akso  of  the  partieiilar 
the  early  days  the  raw  material  was  ivcaimcnt  lo  which  the  oporator  siib- 
obiained  froni  textile  waste  or  rag",  tnils  it.  It  is  not  so  Eenerally  rea- 
High-grade  piipets  are  still  made  Used  that  the  oiieratoi's  lotifb  is 

fiom  linen  or  cotton,  but  the  bulk  eqiiall.v  cliaraeieristic  of  the  indlvi- 
of  prescni-ria,'  production-  has  vege-  dual  Thus,  two  diffeieni  tviiiius 
table  pulp  as  its  basis,  this  being  nb-  working  an  eniirelv  new  itiaehjne 
tained  from  the  treatment  of  various  "'''I  pioduee  work  that  is  character- 
grasses  or  wood,  k'sparto-crass  p.a-  'slie  of  each.  If  ha.-  been  stated  tuai 
pers  dale  front  ISKO.  while  meehani-  'he  clianees  of  perfect  agreenirni  in 
ea!  wood  pulp  made  I’s  appearance  faults  of  alignment,  spacing,  ilain 
about  1871  and  eliemical  wood  cellti-  aged  t.vpe,  and  tlie  like,  between  livo 
lose  was  inlroiiueed  between  ISRfl  lypewriters  is  1  in  n.oea  nHii.oiifi.mi.i 
and  1800.  If  dealing  witb  jiH  kinds  of  wrii- 

These  historiral  data  are  of  the  'Bg  the  microseope  is  the  chief  wea- 
hlghe.sf  imporliinee  when  documents  I’^n  k.rasure  niaiks  are  revealed, 
are  un-der  examination  To  take  a  eitbet  by  -itiiplc  iiiici o.scopica I  ex- 
simple  example.  It  is  clear  that  a  aniitiaiion  or  by  the  use  of  iilira- 
doeumenl  dated,  s'-ty  1700.  fouid  not  ''"1^'  ''shi,  and  the  irregiila rii les  of 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

NON  -  ASSESSABLF  policies  assets  S  7.«01.  0*7 


A  IMUTtZAL  C  O  IM  PA  I^IY 


Sniiri  n.i  the 
Continent 


AMERICAM 

HEAD  OFT  ICE:  B  H  IP 

TORONTO.  CANAD.A  ■■ 

ALL  I’llOFITf  FOR  FOLICVHOLDERf^ 


RECORD  YEAR  FOR 
LUMBER.  MUTUAL 

Casualty  Company  Reports  New 
High  Peak  in  Premium 
Income  and  Profit 


1 1  M(  1 1  urn 


I  fpjjrmBLB 

fipeC.Manne  /r^iannre 


land  strongly.  Kni  the  long  term 
lists  appaieiii.  acrurding  to  bankers 
and  econoniii.i.s.  that  a  situation  is 
t’etng  ctc.itod  which  can  bring 
•iboiii  a  great  hoom.  if  once  business 
and  finance  see  an  opporiiiniiy  for 
profii  (  learlv  ahead  and  the  booin 
pr.v  I’liologv  whb'h  was  developing 
laie  in  ir>3l>  i.s  re;  tot  ed. 

Reserres  on  neposif 


Bank.  MCD 

cPv.vrif.xTK.s!  IX  pr'',i,i,ows’ 
iTH  ILSR 

|■VU.)w^s  of  The  (■'Hiia.ilian  Rankers' 
.\s.sociai  ion 

n  n  MO?/  ?'., 

A.  MrKay,  Mil.:  X',  .<s.  Hall.  Tnr.. 

fl,  \V.  Kerr.  Com . 

Po.s.v 

K.  <1.  n  Winter.  Pom.:  P.  W,  M.ai''. 
Pnm..  A,  1).  Pe.ar-niaiP.  Mil.,  equal; 
,  ,  ,  ....  I.ld'lrll,  .N. Wni.  '.Mfvnflie,  Ppl.: 

The  influence  of  exee.ss  bank  re-j,,  ,.  ,.  .  f.,.  Adams.  Ppl.. 

--Pl'vef.  upon  bank  credll  results  p,.  Addrilry.  r?)Mi..  equal;  s.  w.  i;ia- 
from  the  fact  lhal  hank-  are  re  ,,cy,  fnm.:  (4.  .Xlib-s.  Pp!.:  'f.  \V 

qiiired  bv  l.iw  to  keep  a  lertain  t’nuiid.  Mtl  :  .1  H  Heirl  Ppl.:  W.  I 

percentage  iif  reserves  on  deposit;  Miller.  Ppl.:  .1.  c:.  Kingsmiil.  .Ir. 

with  the  Ferleral  rjeserve  Hanks  as  Horn..  H  H  Dickir,  .\  ..v..  (  .A.  Mc- 

'.e.ujniv  for  their  depo.sti.s.  When  f;,  ,V 

,  ,  ■  .  .u  1  1  ;-A  |CrHj;i|;  K.  S.  <.  NtllUlHlI.  ^ ///.  ,  H 

bank;,  expand  then-  loans  and  ^ 

ve  tincois.  then  deposits  tend  also^  I,  yy,,  \v  i  a  Hitt.  Imp. 

lo  exp.ind  The  re.silll  is  that  the  p  y  Hems,  ynl.:  W,  P  A 

evlent  In  which  they  can  incitH.se  l.angford,  Ppl  :  K  G.  Macl.ucklo, 
ibeji'  oiit.stailding  credit  is  tliniled'  Mil..  .T  M  Olve?,  Ppl..  equal.  K  t 

bv  the  .-si/e  of  tbeir  available  iinem-  Heed,  7'/??.;  Ft,  l,.  X'elson.  Ppl..  .T.  I’,. 


ployed  tesi'ives  which  can  be  ap¬ 
plied  agatrmi  f)ie  resultant  rise  In 
depof.irs 

In  the  first  part  of  Idr.i;  the  ineni- 
I'er  bank:  of  the  I'Vderal  He-erve 
I'V.steni  betfl  about  OilU.nilii  iinO  of 
leseive-  in  excess  i?f  the  amount 
irqu'cd  t«i  .'■iippoit  their  extsilne, 
dcpo.sii.r  With  the  reserve  rtiljo 


n  Thompson,  h’pl..  equal.  K  I-'.aw- 
i  /'tl  Valf  ntin?'.  MU.  I\  W  l.ittli' 
Ppl  H  r.  McPa.skill.  Imp.,  R.  ri. 
Th'imP'.on.  Pntn.,  4‘?)uat, 

G r:  A  HI  A T K.S  I  X  A  .st.^OGI  X THP 
GOl  nsK 

.\''.oe1atP!i  of  Tli>  Ganadian  Papker.-u 
.\,s.s.-)cialt''>n 
II  nil  ml  r.s 

.  ,  ,  R  ,A.  M?ii-1Ilo  Ppl..  K  W  Davies, 

tlicii  111  force,  eqii.'il  on  the  average  Wilhamson.  Pm.:  .1  ,1 

In  jn  per  .rnt  .  the  excess  provided  , v  .  K  \'  Wahn.  Mil  :  I 
the  ha  rts  foi  a  p'?leiitlal  expaiisl'Ui  ;  Ha.mbtiii.  .M*l.:  G  F.  Inkprn.  \  .'4  . 
of  batik  'leposjt.s  by  about  $:;n  ntin .  j  w  h  J'vait.  g </m  equal;  i  K  T?' 
nan. non  (ten.  MH  :  .\uua  '"ampbi'lt.  ,V  .s W. 

Leading  bankers  de.sertbed  th1«  '  ^T.  Rv?'rse  Ppl  .1  V  Smith.  Go??.. 

Mtitatioii  .T.s  involving  a  tlneat  of  T.  i-' 

ft  *  •,  LT'ififUis/sk*,  A  1  rl  lx  N  .  ,V  .  f  f  *.  r  led  n^' .  L  f/L  W  .  I  «.'t  T 

.nflation  hinp  M  A'^^h  y,s  ,  „  y,  rnm..  r.  K 

chairman  of  the  l  base  National  rmm.-rip  Ppl..-  .1  H  Mtller, 

Rank,  called  the  existing  exee.ss  re  f.,,,  y,  l  uitt' .'  G,????..  K.  W.  o.- 

serves  so  much  "explosive  material  born*.  '  .  <''iu.'il.  S  Patei.-.vm.  I'm.  : 

awaiting  the  match  '  and  said  thev  i;  i,  Reaii-i' k?ui .  \nl.:  H.  I  H  Cicl? 
invited  a  far  wtbler  speculative  ad  PpI..  I.  i'.  I’linm  Ppi.:  I-;.  S 

abuse  of  credit  than  that  which  .'^toneh'iuse.  Mil  :  ti.  H  .Mill?'r.  Pul 

(  Ulniiualed  lit  l'i:'t  "  On  Hie  oilier  B  Xsbfmrl  Gom  .  a  K.  deForcs- 
band,  the  late  R,  Gilbert  r.arker.  a 
partner  lii  .1  T  Morgan  Iv  t'o.. 
declared  about  that  time  lli.tl  tliere 
wre;  no  iinnicdiate  dangei  in  the 
volume  of  e\?e.s'^  le.sprve.s  apti  pre 


,  Tnlhiir.st,  Ppl..  equal;  J.  H.  Maeliii''. 

Pii'.:  A.  .1.  Horning.  '/'.??,.  .1  c;.  \A'oo- 
-  diM.  Ppl.,  equal;  .1.  H.  .!.  M.  Gagnon. 
t/G..  R.  P  Waimsiei.  Pul.,  equal;  K 
•S.  Hughes.  Pnm..  .\.  W  tones.  PpL. 
.1  .A.  I'.  PinsonnauH.  MU.,  eqnal;  I 

A.  nifgess.  Pi.l  .  !,.  P.  Shann-,'>n.  A 
e.|ual;  .1.  W  .s'.  Dalz.iel,  MU.:  R.  G 
Hortop.  Itnm.:  T  A.  no'iglas.  .V,.8..  .1. 
ft.  Knight.  tOi  .  P.  P  Pope.  Pp'.. 
equal;  M‘  P,  t^arlsop.  Pom?..  K.  M. 

!  Wat.son.  Mil..  11.  F  Wood,  V..S'.. 
'equal,  n,  W.  Ramage.  X  .f..  H.  Tn-ld. 
Ppl  .  equal;  N.  .1.  Ttradford,  V..V.  ,■  F. 
.X  MaoMilIan.  I'm..  A.  R.  Pa.squin. 
Go/i.,  equal;  .J.  T.  Ponlln.  Pp!.:  R.  I  . 
P.ijit.  MU.:  A.  .XI.  Pi,..  1(1.  PpL:  <4 
K  lil'idlr.  Pp!..  <4.  .X  Riii'  lie?.  Put.. 
K.  I-I.  Pottoii  Tor.,  w  K.  I'ummtngc 
Pp!..  R,  F.  Huber',  Imp..  F.  I  Revno. 
Pul.,  equal:  M.  P.  Rnkec.  Pom.,  R  ft. 
.Inckson.  Cnm  .  K.  I..  Xterrilt.  A". ,8. 
(qual:  K.  .XI  Laird.  Cnm..  D.  W.  \te- 
Laiigblin.  Pnm,,  H.  W.  A.  Minnion. 
Mil.,  eq'iai;  <1.  R  .Xrmoiir.  Ppl.:  A. 

I '.  ILiss  Ppl..  ,1  r<;  Simmons.  Ppl.. 
equal.  .XI.  P.  Goppel.  MU.:  i '.  K  .lohn 
Sion,  Pul.  n.  F.  Weir.  Mtl..  equal 
W.  W  Waii-en.  Ppl..  A.  D  Wilev 
pip.,  equal;  R  W .  X'ickerson.  V.iS  . 
\\  .  G  Hart,  Pp'..  G  Kiaenier.  Ppl.. 
G  Meitnler.  Ppl.  R.  M  Steele  Mil.. 
equal.  A  W  R  Hetbep.  Ppl..  R  G 
Mai  Oonald.  .X  .S..  .1.  P.  P.  M.aepheison 
MIL.  G  R  XKKie.  Ppl,  K.  H.  Sea 
man.  .X  ..8  .  K,  P.  Shaw.  Cnm..  riiual : 
M.  I'  (4rant.  Pum..  A  G  M<  rnti.  X"  .8.. 
equal;  X’.  M  RIake  Ppl.  :  H.  R, 
RrackenViU''i  .  Ppl  I.  Frew-er.  Ini.. 

.1  I'.  Hodgson.  Ppl.  I  K  lewitt. 

If"..  14.  D  .Tohti.  MIL.  N  A.  lohns.ui. 
MIL.  I,,  k'.  Mi'Langblin.  <''nn  .  R  ,1. 
W;i1e?s.  PpL.  equal 

St  PPLKM  KX'IX  R  Y  (AlfTtSk: 

■1  it  rn  nri'il  I'lirmnn  ILrrli^nni' 

G.  A  Hart  MIL.  I.  P  Hairisoii. 
MIL:  1  l:.  Mavor,  MU  .  t;,  I,  Wark. 

X  .-S.  .  .1.  I'"..  X'ulter.  Ppl  :  .7  ,A  *  4. 

P.eauchesne.  Mtl. 


be  genutne  if  it  was  written  on 
wood-pnip  paper,  whirh  was  not 
available  until  nearly  a  contnrv  la¬ 
ter. 

Ghemteal  means  are  employed  for 
determining  the  tialtire  of  the  nia- 
ferial  from  which  a  paper  is  made. 
When  treated  with  reriain  leagenis, 
the  different  types  of  fibre  take  on 


To]  on  I  o 


l.v)»ewt'it ing  can  be  elearly  observed 
t'lieqiie  forget  les  are  always  eas- 
ilv  delcried,  and  ilicir  sm cess  de-  I'asuali' 
pciids  ti))on  the  skill  vvit'u  wliich  they 
are  p-as.-ed.  If  figtires  are  tiiiereil  or 
lemoved,  ihe  sensiliv'-'  (oloured  .siii 
tiiep  'mmcdiaielv  leiciids  the  change 
The  fiinciioti  of  ihe  scientific 
handwriiing  cxperi  is  to  de- 


characlei'islic  colmirs.  Thus,  if  the  'ciniine  wheilier  iw( 


p.aper  is  sl.'iinrd  with  iodine.  linen 
and  eolton  fibres  turn  light  in  dark 
brown,  esparto  and  similar  fibres 
vaiy  from  tilmost  coloiiiless  to  light 
h’-own  and  inecha  iiiCiil  wood  pulp 
becomes  yellow  to  brown  Zinc-chlor- 
iodino  nuns  linen  and  cotton  fitues 
.sttong  vvmo  red:  sir.nw  esparto,  and 
chemical  wood  fibres,  blue;  and  me¬ 
chanical  w'ooil  fibres,  vcllow. 

On  old  document,*,  brown  mould 
marks  frequenllv  appear,  and.  as 
they  are  so  cliae.acleristic,  t'he  for¬ 
ger  may  attempt  to  .  eprodtice  them 
on  his  creaiions  .'siniila  rl.v.  the  geii 
eral  diseoloration  produced  by  age 
is  often  imitated.  In  both  instaiue- 
detection  i.s  a  comparalively  simple 
matter. 

Genultte  montd  marks  become 


Lumbermen's  Mutual 
reports  for  ibi  year 
Ifi:!7  the  largest  iireniiuni  ineoine. 
largest  undet  w  riting  profii  and  lar 
gesi  d.i.siribiitioii  of  dividends  to  pol 
ieyholders  in  its  L'.'i-year  hislor.v. 

Premium  income  ai  8:’i;. ."1814.711- 
siiowe?!  a  gain  of  $t.-t».ta1  ox-er 
or  more  p?;;?;  I’nderwt'iiiiiE  earnings  were 
specimens  of  handwriiing  were  a  gain  of  $1J7.."i0n  Hivi 


vvriiteti  by  ilie  same  hand 
a  niairer  calling  for  delirate  jndg- 
inent  that  c;in  come  (uily  from  long 
nraciical  experience.  X'ery  many  fae- 
lors  li.ive  10  he  taken  ip'o  eoitsider- 
ation,  for  tpu  onlv  have  individuals 
charai  lei  i.sl  ic  style.*,  but  each  iia- 
lioii'aiily  lends  loward  ihe  same  gen¬ 
eral  form,  as  is  rommoiily  known. 
The  chief  j>oinis  10  which  the  inves- 


dends  refunded  10  pol  icylinlder* 
amounted  tn  $4  ft^S.ii'iS.  wliieh  was 
S8:;'i.1L’7  more  than  in  thtlfi  The  rash 
surplus  of  ^1.in2,:’2'i  in  l‘i::7  repre 
seined  an  increase  in  the  year  of 
t.'.iiT,  lh:'i.  .ifler  providing  special  re 
serve  siifficieni  to  ad. just  values  of 
stork  holdings  in  the  IIir.L’  lows 
I'olal  as-eis  stand  at  .ftu.JI  I, -a 
gam  of  Sl.ii I :’.,SSS  over  I!i-i4  1  asli  is 


IhH  lit-,  <  ,t|.i  r  11 1  <•<*  e|  K-  ,-e  (’’f  •’ 

In«.nr,Bnr#  M»i'  t' 

Trttwl  S^ftirtlv.  $  I" 

CANADIAN  D^^^R1■MI.^T. 
MONTRKAI 


H  VAI.l  ANCr 
lr»in» 


S  ^\  1. 1. 1  fMT' 

Irain^  ‘lU' 


GKf).  LVM  VN  .V  >(»N  Mtl 

Gener;il  .X^rnts 

MrGILL  III  nr.  IBS  Mrliill  ,st, 
MOX  TRKAI. 

ESSEX  &  'sUFFOl.K 

Fqiiilahle  Insiirnnce  SocietTi 
Mnilleil  nf  I'ngland 

I  s  t  API  is|  ir  n  A  I)  1307 

FIRE  INSrR  V.NCF, 

p-iltf’-  Hv 

rANADiAN  Ol  n<  r,  MovinrAi- 

(  E  .SANf>C.RS.  MBn-if.r 

i.vM  \v  .SON  Ltrj 

Mcfill.l  Rlf)G.  'i«r>  McGill  5!., 
MONTRLAI. 

Phnn#  M/\iciu^M» 


tigator  pay.s  rlose  atteniion  are  ^],„w  n  at  8 1  1..':ti:'.S7f'  Inv  esinieni 
skips,  the  slam,  alignment,  spicmg.  ,„ainiy  bonds  and  morigages.  are 
Iiroporiion.  defects.  p?'essure  on  the  car,-je.'|  at  $  I  I  .-k.’.tl  1 7.  wbicli  was 
pen  01  pencil,  and  atlenipts  at  dis-  .8111^’. -71  below  markei  values  Ollier 


guise. 

Forgeries,  part  leitlarlv  of  signa¬ 
tures,  are  often  made  bv  taking  a 
ea  t  boll  copy  of  an  oiigin.il,  whicli 
is  tran.spo;-ed  to  I'iie  desired  docii- 


translncent  when  they  are  wetted  Gtt't'f'tHv  inked  ,n  Kxam 


Tor..  H  \^^  H 


iImi  i 


V  alieiitpl  lo  leduce  ,y  1:. 

involve  the  risk  of  |,i,R?;in.|ie.  MIL 


X  .8  ir  \x  H.'iunah, 
r.  IffT.  t 

I  W  RrjmW'  .  />»r. ;  H  M  'rnT’Inr. 
X  .  W  \  |'’inU|p.  Hi/!..  I  0.  \< 

.M'  MhIIdII  •Opiol.  K  A'  <'!Di;;ll 


DuKvnn.  Fiji.,  r  .1 
A  \A  anaLO.  Fh!  . 


rbrrkins  rorovn'  MMoal 

11  Hikes  I  |M)ii  l.xpiiiislini  I 

The  t'erleial  Keaerve  authorities' 
teaued  Inward  the  arguniepi  tb.il 
ex'i'Cr:-  teyervea  constitiilefi  a  dan 
get  and  Ilie  govci  itiiuuji  t(iok  sue 
le.irive  steps  i"  put  lirakes  upon 
tlie  expan.iion  In  inuLuimmei  o| 

Id-f,  the  fie.'-ervii  Hoard  ordered  a 
.ill  pp)  ecnl  lllclia.e  III  tlie  re.'etve 
I e(|iii rnni'itl ol  lueniber  bank*  In 
T'lu  Pin  be  I  ol  lliat  veai  the  Tica'utv 


I-  y.'-ia.u.  Ppl  .  \  .V'ldf't. 

11  S  I  ■|l'•'.rlev.  .X  .8.  |)  I'hl.'. 

Put.  eq'iat.  fl,  R  liouglas. 
H  G  \X  elsbv.  PpL:  .1  F. 


Bank  of  Canada  Statement 


with  water  and  -elurp  to  their  ori¬ 
ginal  appearance  op  firving.  These 
effects  am  rnre|v,  if  ever,  repro- 
dueed  when  the  marks  are  of  arti¬ 
ficial  origin  .'Similarly  wob  gener.il 
diseobvra  I  ion  for  which  tiiaiiv  sub- 
slatiees  mav  be  used,  amopg  Hiem 
coffee,  tea,  permanganate  of  poiasb. 
a-nd  extract  nf  iob:ieco.  exposure  of 
the  doeiiniem  to  w  ood-tire  smoke  is 
a  method  also  adopted.  Mieroseopi- 
e.'ll  exnminarion  soon  revoals  sueb 
frauds,  for  the  staining  is  seen  to  he 
iineien  an/1  the  tv  ivies'  appear.anee 
of  tll<>  true  age  stniTi  is  nlvsent. 

.\n  Ollier  ineatis  o'  I'-nnring  new 
doetinienls  to  give  an  Jippea  ranee  of 
.'ige  is  to  erp.a'e  ttw  illuston  ot  an¬ 
cient  folds,  the  meavis  aitopterl  being 
to  (vpiphasize  the  c'-ease  bv  nveeban' 
Motion  has  been  .ippointed  e.al  Iiressitre  a.wit  sob-equenttv  to 
rub  the  fold  on  a  't'lsiv  floor  and 
hilisli  it.  .‘-iiperrieial'v  lb's  lt<vainieiii 
serins  effeetixe.  but  unde*-  the  inirt-o. 
si'opp  evidence  is  toiiud  of  disUiibeit 
fibres,  while  embedded  dir*  griiim' 
become  apparent 

\X  a  let  - ma  rk*  uw  soim'ltmes  be  of 
importance  in  deioriii'’tir.g  ago 
Forged  w  ater-marl- s  sometimes  oe- 
citr.  but  lliese  are  nowmlivs  readitv 
determined  b'  examoisHon  under 
ultra  Xiolet  light  lu  'be  soareh  tnr 
elieapness.  siime  modern  coneertis 


illation  under  the  microseope  i|iiii  k- 
Iv  reveals  oieli  ;i|tetitp!s,  for  ihe  re- 
siills  lack  Hie  sponlaneiix  Hiai  is 
( haraeteristie  ef  a  genuine  signa- 
t'lre  (Ifien  the  forger  will  paii'e  in 
the  nuud'e  of  Hie  Iracing  ami  the 
lifting  of  the  pen  can  be  plainly  seen 
under  niagirfiiaiion  AnoHier  <(im- 
nion  feature  of  :i  forgerv  Is  a  no 
ticeab'e  trembling  in  the  upper 
strokes  of  'be  wrilitig,  vvliiilt  ntav 
he  due  to  .*  vari.''(y  of  r-aiises,  among 
tliem  e.xee*sive  r-are,  evlrenie  eon 
tepiratton.  or  the  effeeis  of  fear  re 
flex  w  Ivirb  eaitses  an  abnormal  grip 
OP  the  pen 


assets  are  preiniuin-  in  i  ra nsinis- ion. 
real  esiale.  and  aceriied  iniere.u 
Holdings  of  I  anadian  seeui  iiies  eon 
sisi  of  Doniinion  f Jov ern ni'Uii 
Ixillds.  due  Idt.'i.  \(iva  .Scotia  |i  .'i 
Iionils  due  1''  I8.  a  iid  I  Intai m 
ineni  bonds  d'le  in  IlitJ 

l.o.s.s  raliit  f'li  ITt7  wa.,  17. S', 
eom|iarerl  wuii  I'cS',  in  Ri-ti  ami 
|8'i'/  III  l'i'4.‘. 

.lame:-  •'  .''eofiebl.  i>re*ideni  ami 
general  manager  of  Hie  XX  ind-a'u' 

Lumber  <  W  indsor,  tint.,  ha  been  iinnu'd-ii 
■  idiled  to  Hie  ailii-ory  board  Xante  i'ii!e<l  m 


IlKir  \l>  SI'IMHM.  I  HI  I  I, X 

laimloii  S|tendiug  ettnliinK*  at  a 
high  level  in  Great  Rn'a  n  '  ur 
leiicv  deinaml-  lor  Ivaiei  were 
e\ce|it  loii.i  1 1 V  Imavv.  amt  t|iG  eg. 
Iilain*  a  rise  of  j;  7..i.i.i 'un'i  in  tlm 
Itank  ol  LiiglamT'  cii  eu I't i ion  la.'ti 
w  eok  making  a  gam  of  £  I  T.Tlif.'i'i'i 
rn-  lot  three  vve.-k  .  couipaierl  wiiii'vpl' 
£|uiiuniiuu  in  Hie  s.iim-  iienod  ice 
S' ,  cediii  '4  I  la  sler  la  u  v  ea  r 

With  Geniiativ  liillv  orcupierl  i  n 
tlie  a  Its?  O' |il  uui  tti'  Xii'-lil.".  Hte  I"''" 
-ibiliiy  of  anv  firsli  :i '.-i  i  ui '  ii  g  man' 
fes'a'i'ili;  fioiii  ili.it  uua'iei  -it  tiie 
fill  11 1'c  pi  iiba b  \  <  a  n  be 

Mil'  e  labir  liuierc  of 


SiniHi.  ai  I'otonlo  offiee.  is  tail-  beiiei 


adian  manager 


and  Iialv 
a  iieg-aliv' 


,'lfioil.-  lie'veen  LU'gillC'l 
i*  lapi'lly  ciiici'jiu;  fi'oni 

to  ,1  |io.  ,  I  IV  e  I  a  ge 


Rates  of  Exchange 


Staff  Appointments 


nVNR  OF  >ov\  .sroTiA 


nrronntanf  thp  Qur*l»p<*  brnriFh  of 
tho  ImUiU  of  .\ov.n  Sctttlri. 

Oil  Ol  rrrT  n  v.ii. 

iHrntn  \  t>t nflnrtion 
r'riKl'^  pDfrAlpiiin  In  Naw  Rt  h  n>T\  iaI.; 
rttm'ointAfl  to  ‘iK  h.Mrrnt.i.  v  .in 
of  Sn  harrol.s;  nvo;*  th*'  month  of 

voar. 


Bis?  1 .8t  Quarter  Gain  l.«« 

Shown  by  Maritime  Life 


A pfii  I •  ‘1»i 

t  r.4 'I x.H' t n HI «  hefAA'een  K^nkw 
rif  \pnl  *nth  ix  ' 

iHf  H.»nk  i»(  Monttcnl  follr*'*’ 


N  f.rk 


riii 


NmvI  I 


I  I.iIIh 


The  weeklv  siatemetii  of  the  Rank  of  t'tinnda  shows  an  increase  of 
.fi  1,1178  ii'i'i  note-  m  cireulatloi)  up  8:j.i.4:’,7.888,  riomiuioii  govei  nnieiu  ilepo 
sits  down  8 1  .SSii.i'iL’.'i  and  ehaviereri  bank  deiiosits  up  .T I ,  tPfi.i  ,?'i 

Goinpaieil  with  a  rear  ago  reserxes  in  sleiliiig  and  F.  funds  are 
began  III  "sterilize  "  new  leeeipi.s  of  I  blgliei  bv  8i4.lS7.1-S,  Dominion  and  prov  inei.'il  sliori  term  seeiii  ilies  tip 
old  so  a.s  to  picMUil  them  f  i  om  |  :Xi;,''i,  17n.7.sfi,  other  Dominion  and  provincial  securities  down  XhO.jqn,  i  ni. 


Halifax  .-Xn  increase  of  81";  m 
"nevi  '  paul-in  business  fur  Hie  firsl 
three  tnoiiihs  of  iq,",S  over  the  same 
period  Ilf  Inst  vear  was  reported  lo 
Ihe  quarterly  inepting  of  the  boaiil  of 
direeioTs  of  the  .Maiitime  Life  \s- 
siiranee  I'onipanv  here  by  Secielari- 
'Treiisuier  Reriiard  Lockwood 

Pul'stanlial  iiietea.sns  in  busines.s 
in  force  and  assets  were  shown, 
vs'iih  interest  iniome  mi  11. S');.  Mor- 
laliiy  was  approxiniatelv  Hie  same  as  I'r.LM,I 
III  l'i87 

Boiinl  niembei.s  pre-eiil  weie  Dr 


lins: 

n  ci 


HUDSONS 
.  .BAY. . 


.1  0  I  O'* 

4  0  4  <  ’ 

Ifil- 


40  4^: 
r»ft4 
I  ft 


Fr-'c  bo.*itc»87n  IciN 
Dth/iI  otttr).»I 


have  'heir  paper  priice.l  rropv  hlorks  ^  y, ^ 

or  l>pe  charg'd  wiHi  an  'iih'  siib- 


stanee  that  gives  w  aier-inark  'rans- 


maii  of  the  lioartl..  I>r  '  G  Mae 
,  Dougiill  of  Halifax,  iuesideni;  I  D 

pareney  and  appearatiee.  .siieh  mark*  „f  sauii  lobn  \  H.  W.  F 

<  ;tp  Sa  romoN  0(1  bv  WHsbinc  'viib 
otbor.  .inri  tbus  npoii  !o  Bltor;*- 


I  lc»nK  .  . 

(  ■  HoMnl*. 


n  MH 

0  1  ”>  ft 

?  Mftft 

i  (ft! 
20  I  4 


adding  to  excess  b.iiik,  i eserx es,  :t nd  '  notes  m  eiinilaiion  up  $2i4,.id8.tiLi  and  rharlered  bank  deposit*  down  'ion.  though  ultra-violet  extunin-'ition  Halifax 


Fraser  of  New  (Jlasgoxv,  \.S..  Dr 
H  Murphv  and  R.  R.  t'olwell. 


Hank  ( .Irarings 


on  .Maicli  1  aud  .M.'iy  I  of  last  vear. 
the  Federal  Re.sei  ve  antlionties 
ordered  iwn  mote  iiiereasos  In  re 
aeive  i  eq  ii  1 1  l•luenl  s.  niiikitiK  Hie 
total  iiicreiise  .siiue  .Inly,  I'.i3ti.  equal 
lo  hat  per  eeiil. 

In  .'iiui'itiitctng  the  final  Itieieases. 
■it  the  emi  of  .l.'iiiua ry,  l't:!7,  the  Re 
serve  Hoatil  declared  that  H  xvas 
plimin.Tling  reserves  that  were  "sn 
peiflunus  lot  the  piesenf  or  pros 
peeliv  t'  needs  ol  eominei  ce,  itldus- 
ttv  .Hid  agriculi III f  and  which,  in 
the  boiird  ■■  ludgmeiii.  would  re.siill 
III  an  tn.iui'toii.s  eredil  expjnision  if 
permili.ei)  to  become  Hie  ba.sis  of  a 
multiple  expansion  of  bank  eri’dtl  " 

.A *  a  result  of  the  Re.serve  Hoaiil's 
aetioii,  excess  leseive.s  of  metiilier 
bank:-  weie  cut  down  Iroin  more 
Hiatt  .88. ft'''. I"*"."""  e.'ii'ly  in  1't::i;  to 
about  l;7iiii,iiiii1,i'i)ii  III  l.t-i  Xiigust. 


$4.S'tf  ,'iS7 

I  omp.ar.Titve  figures  for  the  week  and  year  with  changes  follow 


KSSVA'S-. 

April  A(h 

April  I3th  rhangr  in  work 

(.'hanff^  in  v9*r 

1  llrSprAPA. 

$ 

f 

% 

% 

<  i**M  coin  und  h';1lion  . 

1 

jn.filft.u" 

2.431.129 

I..S^«.2I0 

ftM.ft*i2 

St»>rlinK  and  •  I'-  fund?  .  ,  . 

(rol»I  Stand  ('ountnoa 

21.0;70.fi3.> 

21.02.8,22: 

2  - 

- 

,112 

3/2 

•  342 

214.260.*  1" 

2n.3.2P8.4R7 

9:3.3(>ft 

4. 9::. ftp 

‘.L  ."'tlhfitdlarx  ('olri  . . 

1.  AdvAnrf  to  KOVPrninr’nM,  F’tf 

lP«.r.3,X 

1*0.271 

18.064 

37. ft:: 

ia»  f»rtm  and  Prov.  •ihnrt  t^rni 

•♦»('unliPA 

1  t2.2rt:«.!>i.s 

116.2*4.014 

•  ft.S.4*0.'ftfr 

(b'  (*>th<'r  r>t»n»  and  Pfftv. 

t*ri’urUi(*gi  .  . 

i!.no4,4S,a 

i1.*3o.424 

-  fi30.9.il 

fto.jfto.ift; 

ir)  «■>( ArctiriMra  . 

12.2.*,.*.iK 

12.2:1.109 

“.u: 

-  12.2.1.10" 

Total  Inx O'H iwanla 

I6.V46S.O.X-. 

I70.3''ft.ft4: 

-  17.4*’1."ft» 

Hsnlt  Prrmisi** 

l.at,',.c.  ’ 

1.4S7.,V76 

9C.404 

g  so.x.o.a.v 

ft.  All  o»h^r  aANt*’*'  . . 

3.097.0-2 

2.662.6.X4 

I.33-'.l  1ft 

i.'o: 

roT.xi.  xssKr.s 

i  litBII.ITliX: 

I  I  'lip'lal  PAirl  'IP 
C.  Rr*e(  ftinH 


*T5.2ftS.2'*i2  377.98:. 


2.6TC.4M  T  I3.428.filft 


Ift.lOft.ftftO 
:  348. 4U 


Irt.toff.Ooft 

l.*48.41t 


i  Notna  in  iMPruIarinn 

i.so.  •o..a:s 

1  .X4’.8S*',266 

?.fi3’.ft3ft 

2ft.'  Oft, ft!  *• 

1  t.  r»rp»»3lfi. 

8*  porpir*l<'r  . 

26,2S0.8.X| 

24.863.  2''. 

i.ft.ftft.ft2.s 

-  lO.ftftl.S'ft 

1  hi  Prox intift’ 

i  ic  rhtrt<»ri*d  bankt 

t*l,a42.6'l4 

I*8.482.*.v8 

•  1.4'^O.P^ 

4.ftftft.?ft* 

1  d'  Othar  ..  . 

2.812.042 

2.3'-1.18n 

lftrt.ft^.3 

•"  I.ftft2."ft4 

'  TOTXl.  PEPOelTS 

Clt.OO-'.O*!) 

210.147.  6.1 

ft  s'. 32ft 

:  1.199.201 

'  LithliDf'a  pa>  aMa  abroad 
ft  .UI  othor  Ijabiliiic8 

■3.071.J'0 

1,«*8.2"* 

ftft.lt4 

At4.9-*ft 

iisuallv  reveals  the  freatnieni 

The  kinds  of  ink  in  'ise  'odav  are 
I  carbon,  irnn-gtill.  logwood  and  ani- 
'  line  The  times  at  w  hirh  these  be- 
'■aine  generally  av.'iilable  mav  have 
an  important  bearing  on  problems  of 
additions  and  alterattons 
j  Carbon  ink  Is  probsblv  'he  oldest 
I  of  all.  its  u-e  going  hack  'o  hi’  Hmes  bVisiiK 
i  of  ancient  Kgyp*.  while  'rou-gall  , 

ink  appears  'o  he  of  Xrahiiin  ori¬ 
gin.  rlnitng  from  Hie  tenth  'entuiv 
,  of  the  present  '’ta  l,ogvvo,id  'nk 
made  Its  appe.ar.inie  in  Hie  middle 
of  -h 
Ink  i.s 

and  w.as  first  iiseil  ibou  be  middl 
of  the  last  eeitiutv  In  ri"'0nt  vears. 
an  increasing  proiior' mn  if  anii'iie 
h.as  been  tr.eorpoi'a'ed  'r  vri'ing 
xo'.ivs  fluids  with  the  result  that  fhe-i*  's  a 
eri'iiis  loss  'if  pevmt nence 
Ghemie-al  reagen's  ,tre  emptoved 


Important  Increases 

By  Confederation  Life 


ed  by  aui'ce.ssive  releases  of  slen- i 
llzeil  gold  ami  oHiei  faelors 
"P  la  t  W'eilue.sday  ilie.v  lotalleil 
1 1 ,78f ,0ff .'Iff  an  .tmoutil  larger 

ih.'iq  was  in  exi-ien'-e  prior  i'i  the 
l.T.t  inerrase  in  re-erve  require- 

inents  on  Mav  I  I'n  Uioio -t  S-I  i-swe  t- -oIm  tnd 'trpe«i' bahilhi**  Wti  of  76  P»r  ■ 

To  thi.A  lol.'ll  Ihei'C  is  tniw  to  be.  «nl  Ili»  previ.niii  Strk  tnd  oA.AT  psr  rsni  the  preeMlpj  y»«r. 


Toronto  lu  'tie  first  three 
mouths  of  lf*8S  Confederation  Life 
■Assot  lation  showed  ,i  gain  of  is.sued 
)f  2;!.ie;  for  Canada  .'iml 
an  IV  cage  incroa.?e  of  IT.iir; 
liroiigl’.otii  Its  'A orld-w'ide  orgaiiiz.a- 
ion. 

'i'his  iticre.ise  Is  all  'he  more  re- 
iiai'kaiile  in  lliat  It  I-  made  In  com 
eighieenili  .''iilui'v  Xniline  patisoii  vitii  .Hie  same  period  of  lf87,  , 
'lie  IPOS'  rerent  introduction.  n  ex,  el  lent  ■  ea  '  "  sa  td  c  D  Devlin,: 

gene:iil  *'i penni endeut  of  igepeies. 
'It  -hows.  'oo.  'hat  hu.sines*  i*  'vc 
er  In  '  ana'la  'hall  In  other  part-  -vf 
'he  world,  fo;  iife  insurame  is  iis'ja'.-  , 
Iv  a  givii?l  lia  |•otnl''er  iif  geuer-al  iiqsi- ' 
ness  eouditn'ns  ' 

■Rtf  nioi'*'  important.  *hls  ‘gam  i 


Hank  'Hearing.*  Ip  I'anada  fo-  'hi 
week  ended  .April  I  tth  and  com'p.iri 
son*  '.viih  a  year  ago  follow: 

(  oci-  Ml*  I  ?v  • 

No 

!  . 

2  Toronto  . 

4  V^^ncouver 
i  OttrtWf^ 

h  iI.Aint!'on  . 

7 

N  I  .')nrk>n 

>  0  t  a  i  B  t  V  ' .  .  , 


BEST  PROCURABLE 
SCOTCH  WHISKY 


>rt. 


Just  what 
its  name 
implies! 


rriTM  t.HBILITlF.P 


87,X.2e7.2’'8 


.r67.-n6 


TMTipA'Kt  «ith  :t,  n; 


for  'esilna  of  ink*,  among  'he  sub-  should  eonifor'  'hose  pj.-simisls  who 
Stances  used  being  hydrorliloriy  •"'•ui,  say  --p  -re  m  for  amithei'  de- 

sodium  'ixdroxide.  sodi'im  'iv'iio  pres.amn,''  he  .ad'ied 
ehlorife.  oval'C  aeirt  ‘arcai'ic  acid. 

aee'ir  aeid.  ami  pota.ss  uni  ferrov  v  j-j,..  Fjnaneial  Times  renehes  a 
anide  For  example  ?'  sodiuin  by-  class  of  people  who  are  inlerosted 
dmxi'ir  ■*  ippi  i'd  'o  'nxn-g.aF  ink.  Hint  able  to  hi!}  inxosimenf  K(>ruri> 
the  writing  turns  a  reridi*h  brown,  .  ties. 


vl’) 


Re-.n.t  .  . 

’  4  I  .dcTont'Yn  . 

Bi.-n-or.i 
J  t'  K  n « fon 
i;  Pf-.-tboioucK 
::  I  r,  • 

I  4  N»(cn**M^(  . 

M.io—  Iciw  . 

♦  0  N-W  \t 

onn*t»'i 

'  4  ,  , 

Mo.axfon 

.  . 

4  2  '  n  1 T 

'  ^  NteHiC’n*  Mn* 

T*riii 

o,*0  L.^t.hbfid 
13’  AnHi'D 


^OBTAINABLE 
COAST 
TO  COAST 


:ai,84p..s;a  !32.4I'i,f7i 


H  B  C 


TO 


THTlTIWrciAL  TIMES,  MONTREAL,  APRIL  22.  1938 


IB  R  0  W  N.  :/l 


S  U:N,M  Y  ,  ^  OUT  H  E  R'li|  „  O  N  t  A.tt  I  D 


NEWS  OF  MINING  AND  OIL  SECURITIES 


i  Kerr  Adduon  Prepares 

For  Milling  Operations 


Toronto  Bureo.i  Tho  Ftnonclol  Tlno* 
Torotsto, — The  new  fiop  ton  mill  st 
Kerr-AddlBloD  Oold  Mines,  t-arder 
Lake  area,  «!]]  be  turnlns  over  be¬ 
fore  the  annua]  tneeting  to  be  hold 
on  Ma.v  4th.  aroordmc  to  O.  Ft  M'eb 
eter,  president,  who  has  lust  return¬ 
ed  from  the  propert.v.  The  annual 
report  srheduled  to  make  its  appear- 
anre  next  week  will  not  mntain  the 
fiKures  on  the  new  ore  found  rerent 
tl.v  on  the  .>0(1  ft.  level  in  lateral  dia¬ 
mond  drillinc 

Operation  of  the  rpin  at  the  pm. 
pert;  will  civo  T/arder  l,ake  area  it.= 
third  cold  producer  and  will  add  an 
other  mine  to  the  already  lone  lis* 
of  proflurinc  propertle."-  in  Ont.xrit. 


.\f  hotjM  elsitilne  time  in  CAnrre,  ?l!  husFfnda 
•ife  liable  for  contcription  "I’m  m  lh»  attm-. 
flow."  aang  Mr.  P'cobac.  "All  I  got  to  d.3  u  «hat 
I'm  tolrl.  Mine  not  to  reason  uliv.  Mine  but  to 
do-  -or  rra-." 

*'I  wisb  vou'd  try  and  tnm-e  this  sideboard.’’  sighed 
Mrs.  Pirobac. 

"Lompanee,  'SHUN."  commanded  Mr.  Picobac. 
"Consrripts  of  the  Household  Troops:  Ycir  countr*> 
is  proijd  of  ton.  Nothing  the  world  produces  is 
too  good  for  you.  Our  next  objective  is  the  side¬ 
board.  Put  before  wp  go  o'  cr  the  top.  es’ers  man 
w'll  he  served  a  ration  of  Pieobar  Bu-lev  Tobacco. 
It  shall  not  be.  said  that  at  the  terc  hour  the  House¬ 
hold  Troops  of  Canada  lacked  the  comfort  of  a 
mild  .  ,  a  cool  .  .  .  sweet  smoke.’’ 


Former  Gained  $662,789  and 
Latter  .39  Cents  to  99 
Cents 

HIGHER  ORE  RE5ERVF.S 


Elamed  Only  1.8  Cents  A  Share 
as  Ai^ainst  9..3  Cents  Previow 
Year 


Proht  fc*  n,sir  Wall.  .$27,  la'll) 

—  To  Establish  4  New 

l.evcls 


ADDS  TO  ORE  RESERVES 


NEW  find  at  71 2-FT. 


Teronto  Bureau  The  Financial  Times  Torentn  Bureaii  The  Mnani  lal  Tlmtt 

Toronto.  -  Mr'W  after."  Cold  'Miney  Toronto. —  Purin~  tho  pri-inH  f|.>m 
l  td  had  net  profit  of  133. 16F  eouat  •'ominon'Tin'  iii  of  jiroiiiirii.m  ou 
to  I  X  opfits  pel  slmre  in  1?37  an  Vo\,  I33i>,  to  I'rb  3^.  I't'.S,  St.id.i 
oompared  wUh  nm  of  Jl73,13:>  ot  ''3  cona  Ilou'n  Mnu',-.  I.id  tre.iti-i) 
rcn'.a  a  .sh.ire  in  the  provlou."  .'e.tr  ilj'l  ton.,  of  oro  foi  a  x;o,.,,  bullion 
Production  of  bullion  tot,-ilipd  4fj3.-  iiiurn  of  .ti;:’| 'i.M,  Mtinay  I>  Ison 
Clb  compared  uiih  *.>S|,7Xf  a  year  nedy,  mine  in,in.i:;iM ,  ..latr  in  .1  it 
ago  .\ftpr  dednetfou  of  npor.Ttinc  port  c-onl.tincd  in  'In-  Ii  titi:;  lain 
I '-o-.,..  lotallinc  *3t!1..’3fi.  operatine  mcni  of  iln-  loront.i  ,'-:iori,  i;\ 

I  profit  of  tiiiiAXo  wfl-  left  .'ompared  i-hango  Avcj.i;.'  'iiillbr.nl  foi  tin. 

I  with  t3b;,3X;  Tav  reyervo  wap  $11.-  p.-riod  wtit  $1  > pii  lop  nilli  .-nor 
'^■'X  while  ,t.3.nnn  wa,".  wriitop  off  ad  age  tailinx  b'  nf  ’7.  <  oni  por  ton 
'•iii'-e.'  fo'  doyclopmcni  "n  i'onni:ii-  Of  ilic  loi.il  loniia;.-  in-atial  'C.I'V’ 
oti!5  ptopi'i  nr,n  Ilefprrrd  develop-  ton  or  71  I”.  c  ann'  f i  i>ni  -.lopr- 
ntent  write  off  amounted  to  tfix.xn;  3i;,iii  ton  o'  I'M'',  fiom  develop 
and  tlepi  relation  344,3fi2  leaving  net  nient  .ind  II’. 7X  ’.  ton  or  '1  1',  from 
I  Piofii  a  above  F'-amcd  Furplii.  wa:  eijrf.ace  ore  dimip 

I  inei  e.ji-.ed  to  .$?,3L-'I'S  Tofal  operaMlIj  e.e.t',  Ir  .  ,  iiii.-.eel 

'.\i.rl.ing  eip't.al  position  conip.irrs  lanroii-.  Iiicnine  aiiMiintb.l  to  .t'.Xf, 

I  .as  (ollow*' .  37.S.  nr  Xt  31  per  ton  of*  or.--  t  re. iter! 

.  toar  I'laa  ,,  ,1,.,.  ,,,  1.;  -.re  h-i  eU 


Dec,  31.  1937,  a.a  eoinparcd  with  net 
of  fTo^.Siix,  or  hO  cent",  per  sh.iie  in 
!P.>'F.  FroducUon  loi  the  year  h.ad 
a  gross  lalue  of  from  the 

milling  of  170,hS'l  tour  .>f  ore  an 
average  recoverr  of  Il'irin  pe'  'on. 
which  compares  with  production  ot 
$3,2.31.42''  from  InT.ri'l  i"nc  avei.is. 

Ing  $13  F4  per  ton  tn  llie  prev  ious 
vear.  Millhearls  nvei.'iyfd  n.>it>  o 
’.D  1937  against  |■t41l  "  'n  F'j';.  an 
tnereaEP  of  2ti'',  in  ■aieiagp  grade 
which  'vas  mainlr  resnour.dde  I'm  ibr 
ram  of  $t>t>2.T7i  m  prodiietum 

After  a!!  cost..  •»  uli  tp.  eyeeption 
of  depreciation,  depletion  and  ia\e?., 
per  ton  expense?  m  T‘ :7  were  Xb  ic^, 
against  .?,>  71  per  *<>0  in  t'l".''-  3b1? 

indudei  $14''  nri  on  f"v  df-rpiop 
ment  ami  e-,]dor.ition  acain.-t  XI. 77 
per  ton  in  LM'' 

Net  -vork'.ne  capital  .-.1  pee  31^ 

1'>S7  s'ood  at  ■■M  77.43'>  .'i,  eoinpar. 
pd  wi'h  $:‘.77.24'‘  a'  the  epd  ..f  ir>37 
"'ash  shooed  an  increase  m  sT.^nn 
.ion  frem  t]  i;:  0h7  a  -1-0.-,'  prer-iou.« 

Af'er  dedurtn'ii  of  $9'*7.i''i’"  for  d'vi- 
■icn'-]  diEbur.^'-tLient.s.  as  compared  ^ 

reith  m  ir3$  the  earned 

surplu.^  ->  a.-  .ho-rn  a'  t''-.ti.,7o,  ^ 

aga.nst  .X711.b:$  a'  »he  end  of  l''3'i  .grried  ».• 

Ore  Kpseni'S  I  p  halanre  a  .  a 

Ore  reserte.  arc  shown  tn  th®  con-  ed  to  t.,  1  is 
.''jlf.ng  enemoer'-  rpjrrirt  Pt  .'>2''. 179  fnr  inronie  t 
tens,  averag'ng  c  ;,p  p,-,,  cold  ppr  toij,  fp^  pimiiai  ■! 
a  -ra'n  of  13  !"■  to^?  and  '■'<'■>  or  per  gQee  on  the  y 
ten  and  "3. pop  o.jn'p,?  of  gold  ever  B.alanee  r 

the  esttmate  of  a  year  ag”  sio-e  ; 

complete  bloeking  oij'  of  ore  makes-  .amount*.?  to 
the  pre?en'  estimate  th®  moct  eon-  x'./.a",  ;n  ,bp 
servative  yn  made,  if  i.s  stated.  Min-  .  e..  to  .Sigrua 
'ng  ha"  P’-or  en  'bo  method  of  I  ah  a  fo  up  to  .$3 
cuiating  tonnace  arnjrate  whi’e  market 

Tow-.ardt-  the  end  of  1937  tonnage  ,,,  mining  er 

w-a?  stepped  up  ’o  a  pprovtma '  ei  v  ;  47;jj;  eon 

.SOP  tons  daih  M'll  raparirv  was-  m  193b  ( 

increased  during  the  rear  from  473  a-am'i  $131 
to  33P  ton?  da!!'  .An  ;nerea.?e  ip  vv-ph  total  e'l 
milling  'ate  above  ,3P0  ton  !.=  not  (Xii 
rlanned  a*  thi?  tirne,  a*  leact  unni  In  hi?  rep 
development  vvork  from  the  I'rown  prcr-iclen'  I..01J 
s.ha.tt  iustifies  bringing  prod'ienou  to  ;,nn  i'>  the  ! 
eapacitv  while  s-m.all  " 

tt'ork  op  the  tyth  level  from  the  vtas-  "ealued  : 
rrown  shaft  *'.vt!!  go  forw-.ard  a‘  fa.*'  tinned  progre 
a?  Is  consistenv  w-'t)i  good  mining  iQueberi  Lid 
prartice  and  'h®  Frnp're  vein  -vstem  to-ine  r,i|f  of  , 
should  he  reaehe.i  rarlv  m  M.av  T'-a  ;if|\ .lUv-e.]  to  n 
inond  drilling  md.'  a'ed  tVia'  good  vour  eomi 

or®  evist?  to  at  iea'.t  thv  depth  and  enin:  it  ow  p 
slnre  val'jahle  orrhod-r-,  have  been  pe.  e  ar? 
found  at  rntjeh  grea'e*  depti-  -n  the  po-ea  of  r\p 
dlfctncf.  th®  managenifnt  report .  ..  ided  for,  prr 

that  ft  is  r.afp  to  a-.sume  -hat  tbrre  tnit;.ifion  of  1 
veins  will  Contin’ie  profitable  ore  Ions 

shonts  mueh  below  the  Iftb  level  •’Totai  top  ■ 

Ouilook  Briglifpr  period  v  ere  7: 

B  O.  Bor-u-tow,  managing  d'rer  1730;  t.roy  or 
tor.  states  that  no  heavy  eapit.tl  P\  e,ed  w  hmh  rf- 
rendltUreF  are  rontempla'ed  and  'hat  net  profit  aft' 
the  oijtlonk  for  19.3X  ppi  ;i  r.-  to  he  ,).|p  m  eati 

hrightcr  than  1^37.  O'e  -rrt.iv.>:-.  at.  :  pking  No  7 
cording  to  T  K  .Toraleipon,  mnsult  -v^?  enmmi  rii* 
mg  enginpp.r.  art  erpia:  to  'biro  lo  .:7u'i,n.:3, 
vear-  prodtjetion  at  the  pre.-rr.t  rate  "Poutivr  r.i 
Or  'he  low  cat  dev  elnprri  levels  the  crr.a.-.ed  dutm 
foil’*  rich  veinr  ha*.  (  .'1  <  r.niluneti  i-<  ,,, 

iengtlj  of  more  than  .'..Piiu  ffr!  of  ronp;i;.r  bavin 

w-bp-b  aboijr  .S.uPP  trei  pr  o--e  '1  br-e  ,  .^m  of  ■'■7..'i7!, 
if  ever-  :ea-r.n  !'•  ..r.irt  that  on  ■•'Die  iipfr.'it 

ben  erm  lb®  '"'h  and  'tih  level  I  gpeber ' .  '.'d 
W'P  lit  .'Uff'eiei't  'oi  -.rvrral  y  t  a  r  pror)- 

fu!)  prodijet  op  bevond  tile  iife  a'.. I)'-  'ij;  ;ip,j 
r.i  bv  prf.fpt  O'-.  rr-.f|-,.  ..  ():;■  , 

liUfi.  10  .r.ntiPue  fat  he|"'V  'h.  atp.'Uti'rd 
I.IPII  level  'I  1'.  -laied,  |,  rt  ; i it,.(  p ' e 

Ip  till  King  mine  Iliere  -oipe  -'Xti  .'-'igina 

fair  ore  te.  grea'i  u  fliplli  ei  re., eh  ovv  n.r  . . . 

rd  bv  dnli'ng.  several  hundi'f'l  'm  '  .lapcl.ni-  -ha’< 
hrl.'-v  |l,e  bolloni  ,.r  ill).  'ilu  ;  .1,,, 


SMALL  PROFIT 
IS  REPORTED  BY 
READ-AUTHIER 


HANDY  SEAL.TIGMT  POUCH  i  15« 
Vz-LB.  "LOk.TOP"  TIN  .  60c 
a/so  pacficd  in  Pocket  Tins 


It  DOES  toste  good  in  g  pipe 


IN  .STRONG  POSITION 


ItBperial  Tobacco  Company  cl  Caa«la,  Limited 


(’r»l’iT  inijrH  tn  I, too  ff  ,-.j'  ilir  01(^111- 
n-r  ;iiT  of  ih»'  th’4t  thrir  i* 

I  rronu*  IiKrlili.nstl  ,%f  nittipr  :ini' 
l.’p-  p;n’.l!|»'l  nri’lioilio  Io\\rp 

Iffir  h 


Titvidend  TJrr/nrofin  n  .v 


b.xppct  2.S-’rc*n  Mill  4f>  I’o  in 
Opci'.tfion  l»v  |•.ll^l  nf 

May 


-N  p  ri  i 


wrrc'  npr’Dtinp. 

rnn  t  wj  n»’ ){  1 1;  ^I .  I  'E’' .  I  oi 
Plpilp'i'  of  In.’’  }f';ir  -l.r  \ 
thr  .idit  worn  r<‘  ;irnp' 

»  h  p  f  r '  ’. )  j !  t  ! )  i .  M  \  .'4 1  n  f  •  T  r  \  < 

l;i  t  v*  p^r;  \\rrr  i-n 


t  im;i  I*’)! 

p<^r  ' 


AMrnjrdi  fTiri-iiiifc.  "II'  mi  /-weii.  ■  ■  • 

Room  ■  Cr'  Kinc  r>|uHrrj  ;,i  Vjilhcs  Lakc  inl^raSrcIs 

am  April  ."a  Orc  F5o(ly  at  700  Fttol  I.rvcl 

Mill  Difficulties  at  Iftinwln  rhp  I  Tttnffa 

Gurney  Gold  Ovcrcctmc  roromo  The  orehodv  fit  m  d  a 

mond  dr’liing  at  Liliic,-  [..il-.e  Porru 

P’P.'  1,0'd  Mure  liow-p-  v.  iflili  of  |i.'iv;ible  ami 

1'  '''  ■.«;y  in  I  er  eri  I'd  a<  ,1  vertiia;  (  ;-:bae-.  n  a 

'  ■■''  7"''!  ft  .'lid  anp' oMina'i  'y  njp  from  I.aki'  Ro-.e 

'*■  friipi  the  end  o'*  the  p'e  in'  |  irj  are  -boviM  .ii 

r  ri<  -Ill'  on  the  .'Uii  fl  ii'Vol.  U  i'-  "i  e.t  .-'Prl  .iouieiid  ' 

f:<yi!'v  Mated  in  .1  prog  r  -  rep'.i-'  1,,  51, v;',  ilnle  .  rp 

•o  •.  Ii;;  '  I'iio'dr  ly.  Iiiiroio.,  ba  v  c  i;p  ril  f  ■  t  oi  a  I  i  i  1  llie.;i;i 
i'<:  '  "P  .-ideva !  ion  tlie  pro)io  ilinp  ..f  ,  p  syuoii.f'"'.  b;':o 

eon' 111 ,  ng  'he  cro',  (-;it  to  opoii  ip  y  iiiiu  .mU  .i :  1 1  lu  ,  ?  1 .  o'l 
’l<r  no"  OT  bofiy  a-  Mirly  ii  ;  pi>;-i  .Annual  iiioil'ir:  " 
'1  •  Aroortllllg  lo  llaiu!iu  H,  llalrb  .at  11  -pi  m  .at  1 

••lip)  '  ,  T.  Fepiiey,  Oligipecr,,  in  11,, lei,  I'.uoni'i, 

I'li.i'Ue.  thf'  be.U  (a  Ul  .'Cf  11 1  i  \  e  ;,rlio 
II  'ir  -  /opr  wa.-  eip  froiii  MP  lo  .XJ 
■  ;  \  1'.  t„  fl,  -eel  ion  bet  vv  eep  XI  o' 


iu.Tion 
Ha  lama 


"i.ir  from 


I  on 


Tntnnte  Bui'*i,'i  The  Sininsi^I  T*m#e 

'I  orr.nto,  I'lie  d  iff  leuill  po  iijel 

with  ;n  rpill'ng  operal  miT-  at  tiurnev 
L'dd  'dine-  tiirpllgli  iail'ire  .,f  Ilu 
jaw -e;  il.-bei  In  liaiujie  lire  p|.ann<d 
•opnage  iuive  iipen  fiver,  ,, rue  vvilh 
t|'r  ■naialhii  |on  'n  '.lanh  of  a  new 
a'l  ueel  eiii-liei  and  for  :he  p;e  1 
th'-ee  •'irkt;  'he  ni'll  iia.  pe'l,  ,ivet  . 
agitr.  I  lo.  f  'I.  o’..",  ton^'  a  dav.  t' 
.''mull,  pre  ide-nl.  .idv*i-e'-  'Die  I'll 
Ifclivi  of  '  i'l  '"IV  pe'  (iav  i.v  expert 
erl  1"  I"  re;i' bed  w  P  !i  u  liie  next 
:*e'v  d;iy  -  'lie  pl.iiP  -•  no" 

'tirniitrs  -iiioo'iih  tiiid  ilu'  diffleul- 
•  a  IIP  i'l'  ni.ii  '  I"'  t  ilting  up  "f 

ilie  nidi  Ip  .  e  f'lilv  I'.ned  "111. 

' !  d  !'i''iid';  ii'-e  Ipdd'f-  'in  'he 

e.-ir'ii’-  eitiinaie  of  'DIJ  per  ion. 


rtf'!)  DntfHjntrH  tM'  Pncl  rxfcrt  I  tvrrk'  n 

r  •.  ,'4nd  V  Mt»7!  _  . 

■  iird  "I  ihe  till-  work  !■  fim  'uef|  )i  1.  planned 

lo  IT  'I'. I,  '  oro  .'Ippmeiii  I'l  lip' 

1"-  hehl  Ap'ul  Nor.'Mi'l.l  moller  I"  llir  iiini'  of  ''"‘i  .  p 
Kin  -  r.'lvv.ar'l  ton  ilaily.  I.aier.il  'lev  olopiin  11 1  "U  p 
llio  'vtli  levol  i-  proeo'ding  in  oro  "1  1 


■tion 


I  oni 


t  T.  f  H  *  A 


Powell  Rouyii  Expects  lo 
Install  Ski|>s  by  Month  End 


e,f  d'l'per  tie .  r  I'lptiieni  ihro; 
tw-ia  iriieriov  'liall'  now  'll  11 
fpeeiirage  ■tnlvip's  a  new  o| 
sht'f’  n  1 1;;-  pa'  •  .  .I'  the  |U"p 
ihfrefo'-e  planned  to  rrdi,' 
known  ore  b.  low  ilir  'uniir' 
.and  ihtn  '0  'oiierniraie  on 
mairi.pg  nr.- i.orl p  .  op  upp'  r  1 


bile  a  .a  ft.  niilT'r.ili/.efl  verMoii  be 

vfep  'Ilu  aiifl  Pt.*.  fl.  a\fra-M-.|  ''lur.n  toir.iiio  tt. 

I  gr.ifl  per  toll.  'I  oroni" 

In  ilm  belief  of  Hamlin  It  ll.ileb,  iirg  iKip. 

■  n  uii.ng  gi-n|"gi'i.  tip-  new  "rl■■  '.line-  p-  . 
■iil\  ;  an  exten  u'in  of  tbi  rwli  \o.  vvtil  i'ofori 
linbinger  vein.  The  iio!'  will  he  .aiaiofiiiT;  I 


iaiiiii  lolin.  '  *"K.' 

te-  M.'vrituue  .IP'I  t.?il'*t>* 


he  San  Antonio  Production 

3  Months  Worth  $243,750 


.)  H«1  '  'hoiriP’Hl  I 
I'iirr;ni  -Af  Sli)! 


Tornnlo  nuir^ij 

'!  Aninni'3  riolij  Mhk-'* 

n  the  perairl  lanuarv  I  to  Mnreh  .'a, 
III-  prorl'l'-eil  bullion  to  the  val'i'* 

of  "-2I.;.7.'."  from  27.PIX  ton.'r  of  ore 
milled  imluating  an  average  rerov 
ery  of  59. Ill  per  ton  <  r.st  of  milling 
per  1|)P  exrlu  ive  of  taxes  and  d® 

pieeiaiion  amounted  to  $1.30  per  ton 
Net  liquid  ar-sfi;;  as  at  Afarch  2''. 
IbdX.  loiallcd  .$i’.19.399.  ;i,-.  eomparofl 
w  itli  51X1. ",M  at  the  end  of  1937.  '  tir 
rm:  a:  ei-  of  tDiS.klf,  are  mad®  uP 
of  l•a"h  >  "Xfi.ntP:  ItoniiniOP  of  (  an 
ada  bond'  I'lX.'ifin  biillion  in  Iran 
,  it  xr,9,  i"'’ ;  ,  bullion  on  band  $'2'o 
ore  ill  proer-  s  $.'.0.2’''.  "•tore' 
ari'l  -iipplie-rof  tl  D  ID  and  act  oupt 
rrrelvablr  .47  '■'X3.  I'lirrcnt  Itabilitie-, 

I  l.icbon  Ba.v  M.  &  S.  Form"  .  . . 

'  'i  An  Exploration  Subsidiary  - - ; - . 

—  God’s  Lake  Production  in 

th  wmeip,,  mu.a,.  11.,  Dnanr'-t  I  rntr®  nH.-J  Q„arlcr  at  Good  LcVcl 

T 'nanr.i^t  ritna, 

■  Lake  liold  Mine. 
ll  v  retii  rn"  .  ep  iov  r>| 
piodiictipn  period 


•Ms-olx-tPS  Undrrxvritinh:  of  1 ,0f)0, 
I.KJO  .ShuiTs  —  liiimcrJi.'ilp 
Pforfrani  Pliinnrd 


r^OUR  • 

WITH  HIRAM  WALKER’SI 


Aducup' emept  mad®  b'*  'he  of. 
fi'^iah"  of  Atidw.aT  Ala'.-jrli'-  I'.old 
9!  per  T/  tiiited  that  new  fiu;inria|  ar- 
r;- ngem.ep  t :  b,-)V<  been  rn.-.de  Th 

v-r  :  t'pf  umlerw  ril  ing  o'  I  fiC" 
'■)f'p  'barf-  '-'P  •vhuh  thf  fir-t  p-r. 
'vyent  b:i  bfop  niad® 

p-fyiftpiit  L  n  OUea.'P  tale- 
■•.ha'  du’'*'PE  I'.'tT  rnueh  r'pb.ra'ion 
and  surfare  development  '.'"l-'n  V 
dorir  under  the  r{  i ’t  (  t  u  ,r' 

Iienipi.ev,  p-onerr  irpnfi  .iItI  pr 
pertor  of  'be  d'.tru'.  w  Ip  n 
'-'ant  ,-jl  en'-nuragriip  IP  wa  r 
with  in  d  M'lo'.ing  everal  .retioir 
t.b'xw'iPE  intere  i.ng  111  ipf  r  1 1 1 /a  t  f'P 
aP'l  uuar'f  ntro'ion.'.  .Xr-viial  hior-- 
w-err  rpiified  Ini  ,|ariiOMd  'liiiling. 
but  dcpib  p" ,  i'i  1  It  irs  ;i'e  itii  un 


"A*;  ;i  re'Ul',  that  'opypapv  ha?  in 
f  .' e;  of  51o",P'"i  m  ea  b  ;nid.  w  ob 
vie-  'o  I'.'i  r' pipat  I  n;  'n  ilm  dev '  I 
"pinepi  of  prorni;  ing  mipmg  proper 
IP'.  U'  I'oarrI  of  d’le'for  '•  pa.'iny 
<ai'<  rul  atifiiiiori  to  ;ili  opport un 1 1  if 
til. It  preTpi  Ibrin.chf'" 


19  or.  $.  85 

or.  2,00 

40  ou  3.00 


PRODUCT  OF  HIRAM  WALkiR  A  SOF ...  JMITED,  CANADA 


THE  financial,  times,  MONTREAL,  APRIL  22,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


IRREGULAR  TREND 
IN  LIGHT  TRADING 
ON  MINING  MART, 

Ssniw  ColdA  and  Ras^  Mplals 
SfFon^:eF  With  JtinioF  GoltlA 
IrFCEtular 

OfUi  OFF  SLIGHTLY 


Ar,„„.co„a,,a„  HcaH  MALARTIC’S  COST  REDUCTION 

PRODUCTION  DOWN  BEING  ACHIEVED 

m'  increased  granby consol 

'  Opppalinr!:  Profit  for  First  Quar-  Broitffht  Down  to  8.06  CcntA  a 
fFi  .$R2,liO  as  /Vj^ainsl  Pound  Last  Quarter  and 

ijlf  f  .$113,026  Still  Being  Reduced  i 


Pr1''65  -n-prr  CPppl'lUl  ilTPC'lUr  |^H| 

dunne  thp  p-T-t  w  ppK  on  <  .in.i'liin 

minine  m^rUpf".  w  itli  ,  h.irr  \o|iimp 
OD  9  liibi  .'■■palp  Sonior  soli)  ,tii<I 
b3=®  melat  i~''’1P':  sbonrrl 

n-hllp  fhp  wp?lorn  oils  rlivi.'-'.inn  flip  SHN 

ppr)  slichlb  .IiinntI'  solrl  ::lorl<9  IK&B 

shnn  efi  Earn-  anri  Ifi  -.i-pf;  ,'ih(ni!  evrn  SKa 
b  flniflrnr).  with  pro.'ippfl  is.'i.irs 
firin  In  sliEhtlv  p.'isirr.  'riif  iiii.icpl  laMgar 

lappoiis  innip.a  li.st  r-liowod  i;  in.-si'n  ISmEm 

»P  1  cainr-  niih  thr  rPmaind'M  of  thr 

ii?r  hoiriina  stearb  in  lialii  \oliiiiif'.  * 

Drftnp  Minps  foatiircil  a  E'  ln'rally  '  I"’'' 

hiclifr  '•■pniov  aulria  li:;t  with  an  af|- 
a-anro  of  2''’m  iminls  on  i  hr  n  cpK ,  I  li i s  '  ■•nail; 
ronipan>  ropoitlns  Si.i:',  pi.|  :'liarp 
profit  for  ilip  fir'it  qiiarliT,  whilo 

Sfrlntvrp  .iiiinp»'r|  1  '  j,  point  . ■  to  f  lor.p  '•'"l''"i 
at  "n"i  I.aliP  .'^Itori'  ;iiiil  I’.ntf.ilo  I  "il  h'l 
AnUpritp  ailvanrPd  'k  ami  points  '■'  *  ' '' 

rpppi  ptivplv,  whilp  PifUli'  Crow  *  ” 

"■■3'-  irarlrrl  arti\p|>  |ow;irf|:,  till'  '•'•••'  *’ 
rlo-p  of  thp  spa.-joii  ami  niotril  up  lai  btiL.  N 
poiptr.  WriEht-HaiErPairs  ailviim--  '  an.idi; 
pr]  =liarp!'  and  rpcordod  a  tain  of 
40  ipntr.,  whili'  O  Pificn  fin  pd  il't  '  "■ 

ropt-,  hishpf  on  thr  poiind.  M.n-;tssa  I  '^li'nnn 
wa"  lirtad  2.'>  pidpli;  lintpr.  as  I'rrli 
H'lEhpt;  show  pi|  a,  cait)  of  I.'i  poinl:  ,  |^0VV  1 
a?  I.itilp  1,0ns  bar  and  otlvamli' 
cai  h  nio\pd  up  in  ffnt.i.  I’ioiipi'r  v^O 
and  Fisaioi  pf  w  pfp  frariiopalb  iibh. 

«r.  a  Mollinspf  and  ranmni'  riippod  Toroni 
’t  "f  a  point  and  '  opls  ri'sporli\r'  1  oroi 


MARCH  RESULTS  GOOD 

Torntiln  Bureau  Thi*  Finanria!  Timit» 

'lotonio.  (  anailian  'lalartip  todd 


PROFIT  EXPANDING 

Tni’cntp  Biir««ii  Th»  Financial  Tlma» 

Toronto-  -Cnnvotdahlp  dplay.s  wpvp 


Minos  I,id.  in  tho  qtiartpf  ondod  pni  ittinioi  od  in  brinEinc  (Tvanhy  (  op- 
Maroli  ::i,  ia:’.S.  had  an  oporaiins  soiidalod  \linins.  .''niPlIinc  A-  I’owpf 


profit  of  Id.  hofoi'p  allot'anrp 


.,  I, Id.,  into  prodiirtion 


for  tavos.  doproiiation  ami  doforroil  \,as  not  until  about  (IrirtbPr  l.lh.lT. 
dovf'lopinpnl.  as  foniparrd  with  .Til:'.  i|i;ii  ipp  propprl,%  was  lirousht  up  to 
dji)  in  thr  foi  |■('spondinc  unarior  of  noi  nial  produrtif>n.  siaip.=  N  I,.  Ani- 
la.sf  yrar.  Tho  dpprp.asp  is  nrf'ouni  sirr.  prp.sidrnt.  in  ihp  rotnpanvs  an- 
I'd  for  h\  slithlb  If'WPt  profliifi Ion  nmil  irpori  nui'ins  thrfniitih  uuar- 


and  im  rra.spd  oporatitis  ((i.sis. 

Tliirinc  thr  poruid  iindor  rr\  irw  . 


ipr.  cost  fif  pfipitpr  prodtiplinn  wa.s 
rpdiirrd  n>  S.Oh  cpnia  ppr  pound  af- 


Miliipr.  K.t  ..  w  pll  liiiown  r.I.CTfi  tons  of  or<'  w  pi  p  inillpd,  ,  fordins  C.ranhy  an  npprittins  profit 


porpor.ii  loll  law  V  or  of  lalnionion. 
.\llip|la.  i'Ip'IpiI  I’rpsitlpiii  of  .\nslo- 
'  anadian  ltd  in..  I,lfl..  fornif'rl.v 
.\ iicio  ■  <  an.-nl  PI  n  l•p\p|oplmnl  A- 
lliddins  1 'o  .  I, Id  .  i:  lipad  of  ilip  Isd - 
monton  law  firin  of  MiliiPr,  Stpi>r. 
I'oiiipi.  Maitland  and  HowKpi-  Up 
IS  I’lp.  idptii  of  Itoniinion  fla.s  A-  C.Ipp- 
Iric  1  (1.:  'I'lip  I'anadian  W  psIpip  N.'i 
iiiial  lias,  l.ichi.  Hp.al  A  I'owpr  1  fi. 
bill.:  Noi  l liw  PI  1  Pi'll  riiliiips  biiiiiipd; 

•  anadian  I'lijiiip:,  bid.;  and  l.s  ;il.so 
op  Ihp  l!oaii|  of  I  III  (>pl  or.s  of  f.iirtis, 
.y  •  11.  I  imitPil  iiml  riip  I  al.a.'iry  A- 
Isdnionton  1  nrporal  mn,  bid. 

Low  Copper  rrico  Delays 
Coast  Copper  Resumption 

Toronto  Biiroait  Tho  Finanri.al  finioa 


acain.st  .Tb:’..' 


ipar  a  CO,  with 


on  thr  ."i.li  to.ti.'ifi  pound' 


prodiniion,  1p.';s  marUpiinc  fharsp.s,  proflippd  in  that  qiiaripr.  .Afipr  tip 
ainoiiiit inj;  to  L2l2.S7b  poinpaipd  (iipiion  of  pxppn,«;ps  inpiirtpd  in  fi- 


wiili  S2t7.|i'i2  Iasi 


ihpip  wa.s  a  halam-p  of 


po.sts  WfTp  sll;.;lill,\  liiEliPr  at  .^bal.  .^.yii.^TS  hrforp  dpplplion.  dppreria- 
ib’S.  ayaimsi  1  :’,n. ( in  tlip  .Marrli  lioti.  pip  .Mr.  AinstPr  iidd.s  ili.it  prp- 
iiparipr  of  l'i''.7.  \dniinisi rat  i\ p  ami  |iniinar>  i  pports  up  to  .Maia  li  I7i. 
EPiiPiiil  p\ppn,sps  intallcd  .tfi.lnl  ]ii:;,i;  imlicatP  iIip  prndiiPiion  costs 


.•lEain't  »i’.,riji’.  .’I  year  aco.  |pa\iiiE 
oppraiiii"  profit  of  .tSL’.llO  .as  ahiop 
•  aidtal  p\ ppinl it tiip.s  loiallcd  If'l.S.'o. 
ponipaiPil  with  .?27.I2I  lasi  year. 

K.  \pp|amls,  Ei'tiPial  nianaspr. 
siatps  ihai  diiiini:  the  (|u.ir|pr  ton 
tincp  ircaipd  wa.s  normal,  with  a 
dai!>  ;i\prai;p  of  liSn  Ion..  UiirinE 
lanuarv  and  l■'pllrlla  r.t  iIip  sIi>i>ps 


lia\  p  tippii  .SI  ill  furihPr  i  piIip  piI  ami 
iliai  oppialinc  profil.s  for  the  first 
(|ii;irlpr  will  show  helipf  rPspli;-. 

SialpiitPiil  of  operations  for  the 
.1  Pf'ir  t'lidf  d  l)pp.  Ub  Id.T7,  show  s  total 
(  npppi  pidduPlion  of  1 11. 1  .M  .iih  I 
poumls  valiiod  at  $  I  .d"  bi.’2S.  ion  tif 
ifipimr  pi'otluced  was  S!iS;l.IS2  or  dll 
iciil.s  a  pound  to  Ipavp  (ipmaiins 


\ovgnd,3  led  the  hasp  niPt.al  Eionp  that  Ihf  proi'ipriv  was  not  worlicd 
into  hieher  Erounfl.  ami  po.tpd  ;in  hut  the  plain  and  punifiniPii'  wpip 


wpip  111  low  ciailc  /oiips,  however.  |,,ofit  of  .Mid,7f7.  .\flpr  dptlmlion  of 
Manli  piodupiion  ipaplipil  a  new  fj,.p|ption.  depreeiiiMon.  taxes,  pip..  a 
lii,u-li  at  S'“i.7dl.  .Mine  praelicp  is  to  of  .tii:’,,d|d  w;is  shown  for  the 

mope  all  profilahlp  on'  as  ihe  faeps  year.  I-'lum  .bine  b'l  10  Sein  2d, 
pro;;rPss,  whieh  ina>  resiili  in  irm-  i;i:;7  (Pp  poinpail.i'.s  nPI  loss  was 
■;iri-  raMp  \rtriation  in  Hip  Eraile  5:,!;|  sy.n  while  from  that  date  m  the 
EoiiKT  I ri  the  mill,  lippralinu  eorti.s  mol  of  the  'ear  a  net  firofit  of  .tlX.- 


Torotiio  I  11:0.1  I  opppi'  I 'oriipan.i  .  proitres.;,  whieh  ma>  resiili  in  itm- 
bld  .  apinial  report  for  !'':;7  stairs  ■orii  rahle  \ririation  in  the  trade 


ar]i,a)ipp  of  71,.,  poini's  a  .  Ibid  on  liei'l  id 
B’.'  'lines  followed  with  a  r;aiii  of  I’opppi 
11,  poiiiir  on  ihr  wpp|<.  Xeniiirp".  further 
w.a'  Id  pptil'.  heller  :ii  and  olier-  ward  p< 
rlt  fiordon  earned  .'1  eenis.  f'eml  •  otni 
Oreille  listed  llll  nil  pl  ot  Piiien I  of  7  H'ol  of  I  oa  st 


that  the  properi.i  was  not  worlied  -oiiuT  to  the  mill.  Opetalim;  eorn.s  ^f  the  .tear  a  net  profit  of  .?IS 

Imt  the  plain  ami  euiiiimieni  wi  ie  for  the  iiermd  lotalled  V.’.'b’  pof  Ion.  g|(  plmwii.  Ilpfieit  carried  for 

lippi  in  lond'lioii  'he  prne  of  as  eotnpaied  wiili  tJ..M  per  Ion  a  anumni.s  lo  Sf.T.b'o. 

i-opppi  was  iiol  sustaim  il  In  Id",,  no  vear  a.co  niirine  the  period  .bnip  l.dih  to  Dp 

further  ronsirtera  1 1011  was  cireii  to  •  rosseiiltmE  to  the  hicher  Efatle  opnrner  21  Ihe  eoiieenlrator  ai  the 
ward  eumpidiiE  for  produi-tion.  poi  ph,'.  rv  ore  hodie;-  is  now  under-  \]|enliy  mine  liandlerl  141, ■''21’  Ions 

rotisobilaled  Sim’ltei',  liohl.;  eon  wa\  on  lhe7.2dand  S7.2  fi.  levels  and'  „f  ore  aveniEinE  bld''T  popper  an 


point,-.,  while  Wane  Amulet  was  I  ‘d'd  .sh.ires  of  .f.'.  par  value  issiu'd. 
poinir.  higher.  \lderiii;ie  wa.s  idiuhl.  Tirsl  iiiorlu;iee  hotid:;  lola]  ,4'di7.''.id. 
iv  hetipr.  while  ln:.:.e:s  of  1  and  "  netrmnis  pa.v.'ilde  >d72  and  2 1 . 1  1 7 

rpnt.s  were  po.'.letl  1»\  \orniela!  au'l  ■' a  ;idvanee..  hv  1  on-oiirian  i  Smell 
Base  Mplal-  re.speelivri.' .-  •'•'d.  '”'*db  as:  e's  are  imiliTitiE-'. 

rinvalne  declined  point,  on  an  eumpiiiein  ami  properlies.  Mipjilies 
ea-if-r  western  oils  list,  while  1  al  ami  dev  elopuienb 

Earv  A-  rdmon'on  dipped  R  cent:;  —  - — • 

Gilran  lost  t  eeni-.  as  r.iowii  Oil  pij^Jng  Pefo  Sllinpillfi' 
wa*.  tr.arled  2  eenl.-.  lower.  Pavie  1  .-.r-  o  t  r»  i-x 

retroleum  and  Home  Oil  .Iip|»'d  ’  '^5  narfClS  PcT  Day 

rojuts  each,  as  T.asI  f  re  .1.  MrOou  Tnrente  Pii'-c'oj  Th*  rtn-m'l<v)  Timcf 
EaU-C'PEiir  and  I'aealla  each  dropped  Toronto  ■l-lie  pipeline  from  the 
n.  point-.  Teya-  •  anafliaii  am!  ;  toraEc  i.inUsof  Pla  ns.  Perrolenm 
■Hopie-.tead  paeh  eased  I  eenl,  while  rorn  to  r.nl  sniir  ha;  heeti  eoni 


hmelters  liohl.;  eon  wav  on  lhe7.2dand  R,.ift.  levels  and  „f  ^10  aveniEinE  bld''T  popper  and 
pper  vvhii'li  ha;  2fid.-  |■^^;uIls  :;h"Uld  he  availafile  in  Mav.  I  prndiieed  I7.1d;.;i  ions  of  eoneentr.ates 


Mfl  level  l.s  ohiamniE  erraiie 


aveniEins  -"d. 


•lions  of  i;.iod  ovp  about  b•■>df•  foei  amoiinied  to  .2K.'-r  en 


east  of  Vo.  I  sliafl.  wliere  two  of 
more  parallel  hoilies  are  indii’aled. 
'riie  .'>dd  ft  level  is  heniE  driven  loj 
evpiore  ihi.  eondiltivu  at  srealerj 


recivver.v  of  R.2.2''r  copper  per  ton 
ropper  I|diilit,‘iin  Kospnes 
Ore  reserve.s  at  lleertnher  21st. 
Id27.  al  the  l  opper  Mountain  mine 


de|ith  au/l  also  to  mvesticate  .sevi'raH  loialled  d.:’,R.7.22d  Ions,  and  inelndes 
iiiierestinE  <bill  iiiiei-eeiiops  in  Ihe,  471  nnn  Inns  of  broken  ore.  b  is 
pot  ph,\  rv  .  I  lie  ..id  fi  level  i:-  alsoi  p.yppf.|p,T  lhai  atloplinc  Ihe  nnisl  eeo- 
heiii;;  advanced  '  :i  'or  I  ra  mpoi  1  a- ,  method.s  of  minitiE  the  ore 


Torente  Pii'-c'oj  Th*  rtn-m'1<v)  Timcf 
Toronto  I'he  pipelim'  from  ih 

toraEP  i.inUs  of  I’la  iis.  f'errolenii 


hem;;  advanced  'Si  'or  I  ra  m'port  a- 

I  PT  I.Aay  t'oti  .service  ami  .-i  a  h;i.;e  foi  nx-  resiill  in  some  dilution  IhroijEh 

Ixl  Tim»i  I'loraiion  m  ihe  porpliviy.  :  lertain  low  ernde  ores  ;ind 

'  from  the  —  I  lid'  eypoett'd  shippins  fonnaEf'  at 

f'erroleiini  down  r>7.‘i  leel  and  will  pioh;ildy  ee-  f’er-.  21.  Ili2,.  is  eslimatrd  ai  approx- 


I'abnont  w.Ts  frartionall.v  lower.  The  ,,|p|pr|  f,,,  ,.|f,oiil  ;i  we.'U,  IT  ! 


:iil  .spur  ha;  heeti  com  nieiii  aroiiml  deptli  of  '‘,■,11  feet  while 


I  d.RSd.iidd  lorn 


Vo,  I  well  of  We.st  Turner  blew  in 
eaplv  tills  week  and  till,  l.s  lie  wa.; 


I'hedilleil  to  spud  in  ;ihoiil  I  I.’ 


seni.  eo|)per. 


■ev  .  prei  idem.  i-i'porl 


from  ihi.'i  'r.'iher  v'peraiioli  are  iiovv  IveinE  drilled  to  '...'ilvaEP  pn  e;;tini;ited 


traded  in  he.av  y  volume,  shovv  inc  an  ppin*;  iiuide  eont  in mmsd \  to  thv-  Tie-  ,  b2ed.di‘id  eiihie  feet  of  ea:;  daily 


advam  e  of  I  ■»  points 

Mopela.  an  aetivel.v  traded  irs'-ue. 


<f  Imperial  Oil  jii  the  which 


Moth  of  Hie  e  wells  are  I’.alanee  sheei  at  bee.  2b  l''27. 
d  to  .alvaEP  pit  eiutniaied  show:-  i  a.;li  ef  $72.l.i''.  aeeount.s  re- 
ihie  feel  "f  EPS  dally  eeiv.ihle  for  metal  --ale;  R  1  I  2.ti  1  i .  ma - 
l.s  in  a  cas  horisfvn  at  an  lerial  and  supplies  at  approximate 


rate  of  7, ’.11  barrel,;; 


md  dav.  npprovimnle  depth  of 


showed  a  sitarp  nio'e  anil  li'ied  a  .stome  b.'dfi  barrel.;  of  eriidr'  novv  re  1  while  both  vvill  h 


^ain  of  t  pomi';,  while  T'olmin  was 
rn  i  i  pi,.  liiEliri  in  l:;;hl  volume  C;! 
lies  bake  featured  Ihe  lisi  with  an 
increase  of  111  points  lo  close  at  7.R 
rent-,  while  T’retmer  pimped  I'  eetit.s 
Otwesa  elo.sed  2  point  ;  h'Elii'r,  a" 
other  issue  to  sliow  improveniept 
ineludeiT  Ifowev.  l.eiteli.  Pavore, 

Repo,  r-It  Anthon.v  and  Slatlaeon.s 
Perron  lost  I*  poinls  on  ihe  week, 
while  Realtie  (T'dd  !:llp|ied  R  eppis  p,,- 
Banhfield  •  .inadian  Malartie  and  p 

p.ijllnan  eaeh  slippefi  H  point.-,  ar; 

Pan  \ntnnio  s;i';;ed  .T  eents  wi-.ier 

\frbeod  eliised  'JO  poinl  s  low  er  on  men' 
a  narrovvlv  lower  pro  sped  ;;ohI  sei-  marlid 
tion.  as  .\UEiie,  '■on...  '  hihoiia.iiiiaii.  1  "'  i 

TIard  Iloek,  and  belli  bold  each  de  .v*],  *' 

eltprd  T  penis,  [’owell  Kmivn  arl  j  •. 

vaneed  7  eeiil'.  on  Hie  week,  as  Kerr  ,,i-,iven 
\ddison  and  b.ist  Malariie  eaeh  uno.'-i 
moverl  UP  2  point.;  I 'ra  neoeii  r  ami  lonU  a 
Pernlnnd  each  Eaitied  eetii.s,  while  i"i’  f"  1 
other  cain-.  were  of  niinor  propor-  ’ev.  I 
,  nlaniii'i 

N'lpi-.ins  sacEod  !.'•  eenl-.  asMiii- 
ins  (  orpora I  ion  wa.s  7  poinl;;  ea.-vier.  ,, 

Oro  I’hila  and  'Towsiumae  stipperl  2  ,,1..,,.  ,, 
.and  I  pomis  1  esiieel  iv  el  v  .  a  ;  lloh.io  , ,  n  m 
•and  I  emislv.'iimnc  hoili  eased  frar  Tiirnci 
tionallv.  .'iieIo  H  II  roll  111  n  iuinped  'mn  ■> 

:'0  poinls,  altliiviiEli  in  IieIh  vid'ime.  "h;'' 

.3'  Me'  ittie  .'hovved  a  net  cam  of  2  a''  -', 
pomis.  bldorado  and  .Vortlievii  '  :in- 
ada  each  .sflvamerl  7  eenl.-.  a-  Hie  ., 

remainder  of  Hie  li'  l  w.is  slt.-id.v  in  .i,,,  ,  j, 
lieht  Mirnover  yivc  M 


mam-,  in  :  I or;i ce, 
'■veil  ,\o,  1  of  flu 


!  oil  prodm'inE  hori’oii  .at  approMin; 
mip..  n  v  is  now  1  lel  v  2.7  i  >  ft.  di  pHi. 


The  Western  Oils 

RUI.LLSH  ON  OUTLOOK  FOR  WF-STERN  OII.S 


mi  .t  n  nrl 
i.Hi'o  brokor. 
*n  1  iv  fill  fifi'* 


•  H  |.h\  ..-.’tI  ,jp\ 

\  ’  h‘.-.  f' :  Ml’; 


li'l.'  .’if  :i  no\T’ 

■'■)  *n  m-tiob!'-  VP  ;ir<'  Mt*' 

•  '  fnf  \l;M-b  >li.Din''’Pt.-,  pf  .'njfb" 
Imi*^'r.n:  ;nMl  I'  \.  <  bl  M'fuK’:’ 


1  I ;  '>tn  'I’u  1  pi- J 
‘I'vs-  t- 


l*;iri''i '  ;nMi 


uim-'-i  •  nifn  M  ;in«l  i‘  n 

look  ;i  'h  m-jb  w '  hn\‘*'  .nifiMi-'f  m.i 

iitr  fiilil  m  tliP  rii'I  ''f  111*'  \‘;i 

lov,  'I'll*-  P'l'is  unii'  l  ;in- 

I'lMiiiidil  u  ill  nrfl'>'il*b  ill\  u 

iiii'M  i>r  thi-  ;iMi  niipp*' 

.'iJT  of  fill.-  Notih'-i  n  ;n<:»  SMMini;ij: 
lip  p  fn  i !  b »  .  1  h:i  t  ;  )u  f'.i  i 

niM\-  I  ;i  il\  .mffi‘’:‘-M’  uri-m-1  p:'‘> 

\iM  in  111"  Noi'fil  ■GA‘\  Soil'll  rnrj-  I. 
'rnrni-i  \  i  \ii"-  bi 

iMiii-  of  *;!  licbi' 

\8b;«i  MiivV  "M-i  'll  f)i"  ni.ili"!  ;*rti\'i 


for  t  Ml'  *'■  ’  •  .)  n 

I'  h  tho  r<  f, 

.::ni  l.nrirl-:  r- -j 

nf  nnph'h...  ;i  ‘ 
rols.  KmvP 

ibo-rr'  .  ’I’lv  j:  . 
k  1  J".  tSM  |.;i  I  .  1.!’ 
n;ipiifn;)  m  ,M.i  "h 
1  ’"r  -  ::  1 1  .mTp 


•  (*  1  lHf. 

iM;i: 


•  )•'  nM«l  -S'-L 
nkiim  firs 
rr-ol  ; 


n: '  1*  :\ n‘  f.M  » 
l:.n;it  ■'  No. 
.ton  •  '  .MU* 


nuff  1  Inn  u  M  I)  t  h 

II  \.<  1  h<'  I  !  "IIM-T' 


I.,rilch  March  Output 

At  Now  Hiqh  Rccorrl 


Ternnte  Bvire.ni  The  I'ill.oirt.ll  Tiniev 
1’oronio,  I'lnal  fi;;iire:;  for  'larch  c,,,,, 
profluclion  al  beilcli  bo|i|  'lines  n-mke' 
r-how  a  new  record  fiEU.'e  for  month-  ■  :i 

b  prodiidicm  a!  Hii.s  mine.  Total  an-  sc 
outp'il  vva:.  >.'111.197  froni  miliinE  of  •’ 

",2h7  tons,  an  avrraE'’  "f  .R'J.'i 'fii  per  ' 

ton.  I'levioii;'  IiIeIi  record  w;i:.  set 
in  I'ehrti.a  r.v  al  !i:.M.t;i:|  from  2. 292  , 

lops  an  averate  of  277’ R2  per  Ion.  i|,c  ,.n 
rrodmiion  for  Mareli.  1927.  was  Hic  I'm 
S2f;.701  from  bR9i;  bm-.  a  .'I''. 29  per  cl  .-m 
ton  Hverase.  I'oi-  Hie  first  uuarler  m.'.im 
of  Hie  ctirient  .'ear,  l.eiieli  oiilpiil  imi  ''i,' 
aniouiiif'd  I"  $1911, .kill  fioni  9,991  lolls,  '  i'’  , 
an  averase  of  .*72  pel  Ion  as  l  oni  1  ■,,,  p 
pared  with  $79,1171  from  1.711  Ifin: 

O'-  $19. 7R  per  ton  for  the  .;.I  me  ((II.I  r  -  wide  . 
ter  a  vear  a,i;o,  pn'iir'' 


ill  :c  I'. hell  'ii.v  Hic  I', I’.': 

c  1  h-ini'v  Ilf  lhi.‘-  well,  which  w 

VC  :9c  I  ■  I '  b.  1  leal  :  ii.  1  It .  ; 

■  I V  i  11'.:  .Mhc  I'M  ell  1 11: 1 ,  1  111-  !■  ;c 

Tm'mii'j  ic  ticirki-i  i-iiid.iicn  ,  'Ic 
I  w  .  cn  A  I  f’  nd  1  in  I  .  .:i  1  mn  of 
ipa  sc  h  cf  .'I  si  i  ,.114  \Vc  .icrii  c 
a  kcl.  -:al;iia:  "Tti'cc  m  a  cin 
III  c\.  imu  111  the  imirki'l  f'li 
,11  Cl !  Cl  11 :  .111  w  till  h  mil.  I . 

lie,  i  mh!  I'.  'Tf.  "  Iv  .'"'I 

alke'  cell. Mien  where  sleekc  will 
C  ca  I  line.;  7  ccMl ..  |icr  h:i :  e  \  c,i . 


’I'we  new  pre.|i|,  Cl  .  iM-ie  :eide'l  le 
Tmiv  r  '  aUcc  <■|■|:•■nc  'he  ;i.i.-i  week 
c  a  heih  ICivii  s  \e.  1  ;,nd  "■ 

M  Turner  ,\'e.  I  w  c  •  ,  [.';lc<.i]  ,in  sli-.-irll 

;  preiluc  •  ieii.  Vftii  muih  ilirficiiltv  'In 
'•  I'av  :c;  Nii.  1  ra,,,i|c  .i,,. 

ic'iMn:;;  c|c:i:c,|  by  .'ici.lizat  len 

.■ini  miefficiallv  icperieil  1. 1  In 


cost  of  .t72.'s.2'2S  and  broken  ore  ear¬ 
ned  a'  eos|  of  R'iii,.'99.  XmonE  ba- 
hiliiie.s  aeeoiinis  and  wall's  payable 
ail  shown  al  $779,997.  of  which  .5|R.. 
17.2  I  .  -eeiired  1'.'  $Rn.il(lii  of  enuip- 
iiient  purchased  Interest  on  de 
henliire.s  total.';  $9,247.  provision  foy 
niiiieral  lav  .t2,.if»ii  ;nid  advances  m 
evie.-s  of  settlement  v.iliie:;  for  mei- 
ah'  :  old  $9R.929,  1  onvertihle  deheii 

lure;-  due  ,\piil  I.  1917.  and  redeimi- 
;ilile  bv  Hie  (dinpaiiv  hef'Ue  maiiir- 
iiv  .11  |n,s''c  are  carried  at  .$7  17.1i'il 
There  are  120. 799  92  share:;  issued  of 
Hie  9'i'i,oii0  auHiori/.ed. 

Central  Pat.  Resuming 

Operations  At  Springer 


p,,,  l  etiiral  P.iirii'ia  bold  'lines  i.s  now 
ill  Hie  process  of  renpenillE  Ihe 
'.veil  .sprinuei  or  No.  7  opc  raiion  with  ae- 
'.9"v  tiial  ii'opeiiiiiE  larue  v  dependeni  iip- 
■"■9  on  road  eondil mn ;  b  is  HioueIh 
llial  pn:;r-ihlv  liv  ne\l  moiiHl  .some- 
nine  Hie  road-  will  he  passable 
enoiiEh  lo  ailow  drawing  ”f  prodiie- 
lum  from  Hie-e  wurkiiiEs 

.Vhniil  2n  ion:-  of  ore  siadiliE 
I  ii-i  around  $22  per  ion  is  evpeelod  to  he 
veck  l;ikeii  from  the  SpriiiEPf  "ppralinn 
'■  daily  10  aiisnieiii  prrsrnl  I'eiiiral 
'•■•'’'  Pal.  dail.v  irraimeiii  of  around  299 
^  loiis  of  ore  averaEins  a pprnx iina tply 
y"'  .$19  a  Inn 


1  reeplved  hv  lopsl  offiriab.  hut  tj 
PSlimated  to  have  been  close  to  10 
Olio  tons  month  Iv.  or  20.00fi  for  Hie 
rjuarlpr.  .\  t  that  lev®!  a'PvaEP  '  ab|o 
wriiild  work  out  at  over  .$77  20  per 
toil,  potnparpd  with  abont  $23  to  for 
thp  whole  of  I,35t  year 

L  GENEVA  mlTS 
METALS  PRICE  RISE 

'  Operations  Can  Be  Resumed  On 
Short  Notice  Report  InformA 
j  Shareholder* 

j  Tpr»ntp  Burpiiu  Th*  Flninrliil  T1m«» 

Toronto.  -  With  the  mine  .and 
pfHiipnient  in  first  rlas-.  mndition. 
nperatiotvs  .at  baVe  fJenev.n  Minins 
'  f'onipany.  which  were  hrouEht  to  a 
ball  on  .Nuzuaf  27  last  year  due  to  a 
fire  which  dpstro.veil  the  power 
I  house,  can  he  reaumed  at  short  no 
'  Hep,  D.  H.  MrAln’Be.  presiripnl. 
si.aips  in  the  annual  report  for  1927 
bast  year  the  mill  was  overhauled 
and  enlareefi  to  100  ton,;  daily  with 
prodnefion  commeneinE  in  Aus'l.sl. 
The  mill  waa  heins  hrniiEhi  to  it.s 
rated  rapacity  when  destrneiion  of 
the  power  hniisP  neers.sll.atpd  .shut- 
linE  flown  mininE  and  tiiillipE  oprra- 
bnn*. 

The  loss  hr  fire  was  envered  bv 
inauranop  .and  tiPeessary  replaep- 
menf  anri  repairs  were  niaile  hv  the 
year-end.  DiirinE  the  shiil-down  pe¬ 
riod  the  prire  of  lead  and  7ine 
dropped  materially  and  owinE  to  the 
iineerlain  outlook  for  these  metals 
in  the  near  fiiMire.  it  was  derided  tfv 
postpone  reopeninc  "f  the  propertv 
until  metal  prices  hre.ime  stabilized 
al  a  fiEiire  which  would  allow  for 
profitable  operations.  Mr.  'leAlpine 
slate*. 

The  mine  was  reopened  tasf  year 
and  w.as  dewatered  with  the  shaft 
havinE  been  sunk  from  220  to  loo  ft. 
and  a  second  level  eslahlished  at  :'.72 
ft.  The  staff  has  heiii  redlleed  lo 
the  minimum  nperssary  for  proper 
care  of  plant  and  euuipinenb 

Halanee  .sheet  at  |lee,  21,  1927. 
shows  aeeoiinis  reeeiv.able  of  $1,210. 
and  stores  JR.R29.  l  urrenl  liabilities 
total  $20,271.  ineludiliE  seeiired  loan 
of  $1S.29S.  ripfei  red  dev  elopment, 
less  orp  sales  of  .42.129.  nninimls  lo 
$22,029.  Flxpenditiires  dnritiE  The 
year  toialied  $I2,R97.  hrinEiOE  debit 
halanee  lo  $22.9R2.  There  are  1.220. 
000  shares  i.ssiied  of  ihr  1.200, niiii  ,nu- 
t  horized. 

•Annual  meelinE  wilt  be  held  on 
■April  29th  at  2  p.ni  in  'lontreal. 

Dome  Mines  Earned  $1.13 
For  First  Quarter  of  Year 

Teronin  Riir*;,il  Th^  Finnnrt.vl  Timrs 
Tornnio.  Iiome  Mines  bid.,  in 
the  ihree  months  ended  .'larch  2b 
|92R,  hail  esiimaled  nei  profli  of 
$1,097,779.  before  .allow  anee  for  de 
pteciaiion.  depletion  ami  ail.juslmeni  ;• 
of  .sill  plus  or  eoniiiisenl  reserve  ae- 
eotinis.  This  is  eiiuivnlenl  lo  $1.12 
a  share  on  ihe  972.2,;',l  shares  out 
standins.  anri  compares  with  net 
profit  of  41.111.229,  01  $1,11  a  ;;li;ire 
before  provision  for  .simihar  eli.ciEe.'- 
in  Hie  eorirsponchtiE  period  of  1927 
The  eompanv  milled  117,100  lon.s 
of  orp  diirinE  the  uuaripr  under  re¬ 
view.  aEainst  140. soo  tons  in  the 
'larch  iiuarler  of  1927.  with  22,I2R 
ounces  of  Eeld  recovered.  niHlicm 
prodiietion  lotalled  $bS-12.b2S.  coin  | 
pared  with  $1,901,911  Hevelopmeni ,  1 
operamiE  ami  Eeneral  eo.sis  totalled  f 
49.'i'<.RR0,  or  41  1-1  per  Inn  milled,' 
asain'-i  $712,222.  er  $.'i.0i;s  per  ion  I 
in  Hie  fir.si  uoa'tei  of  19,27.  .After  , 
dedueiinE  $190,771  for  laves  and 
42.192  for  oiilsirie  evpioraiinn  writleti  ' 
off.  esiiinaled  operaiinE  profil 
amounted  lo  $''99,229.  To  this  1,;  .  ■ 
added  non-operatiliE  revenue  of  ^  ' 
ll.'H.lcT.  hrincmE  esimiaied  net  pro 
fit  lo  41,097.779,  as  above.  I  ' 

Vi,r;oM\  SI  AMfiT 

'lEcma  Summit  (Told  'bne.s  bini 
tied  reports  a  Eeld  prodU'’lion  of  t 
.$t9.R22  for  the  first  ejuarter  of  |9:’,v  j 
This  eomparps  with  $12,212  for  the  v 
last  i|Uartei'  of  1927.  i  ' 


GOLD  BELT  NEARS  ,  „ 

PRODUCTION  STAGE* 

_  A.vpi1\LISiTEnf:4N\DIA> 

PrciMdent  of  Sheep  Creek  Mine  j  MTNTV«;  ,AN1>INDLSTRI.4L 
Expect*  Early  Announcement 
Milling  Program 


Toronto  Bureau  Tha  Financial  TImae 

Tnrrintn.  T'treetnrs  ipf  <To1rl  Belt 
.'linuiE  f'nmpany.  Ltd.  hope  to  ho 
able  to  annotinep  in  the  near  fuftirp 
a  millinE  proEvamme  for  the  eorn- 
pan.v ’s  prnppriv  in  the  Sheep  rreek 
dislriet,  TTT'  .  A.  K.  .bike'c.  presidePb 
.stales  in  the  annual  report  for  the 
nine  monlhs  ended  Pee.  2b  1927. 
PiirinE  ihi.s  period  Vorih  .Vmeriran 
Mines  Ine.  purchased  an  additional 
tOl.IRO  shares  of  Gold  Bell  .otoek. 
Since  flee.  21si  a  further  129,200 
shares  have  been  piirehased  leavine 
221,020  .shares  in  the  treasurv  of 
whit  h  2,21.020  r-hare.s  are  under  op¬ 
tion  to  North  American  'bner-  at  .20 
cents  a  share. 

H.  Graiian  bynrh,  eonsulilne  en- 
Eineer.  slates  that  iinderEioiipd  de 
velopmeni  ron.si.sied  of  further  ev 
ploration  of  the  Rooo,  S200,  7SOO  and 
and  20  10  veins  and  drivinu  .1  new 
ero.ssrni  in  open  the  ROiiO  and  R20no 
veins  al  a  depih  of  2;.o  fi  below  the 
l.RaO  level  The  ,4000  and  R200  veins 
have  been  developed  hv  the  IS, Ah 
level,  bv  raise:'.,  and  the  1722  level 
driven  on  eat  h  vein  from  the  raises. 
This  work  ha.s  demonstrated  ahoiii 
1,2.000  tons  of  ore  averaEiiiE  .92  07 
E'dd  per  ton.  .\ddit  lomi  I  ore  is  heitiE 
eonsttinil.v  ;i dried  lo  the  known  re 
seive.s  hv  drifunE  on  Hie  IR.-iO  and 
1722  levels  The  2100  lunnel  eiii 
both  vein:;  al  an  additional  depth  of 
220  ft.  and  ore  averaEitiE  .ihoiil  .2 
07.  per  ton  is  heins  developed  hv 
drift  in  E 

.\eeorditiE  lo  'Ir,  laneh  il  seem 
reasonable  to  believe  Ihal  wilhin  the 
next  monih  or  two  there  will  he  ;it 
least  liiii.OOil  tons  averaEitiE  I  07 
per  ton  01  heiier  developed  m  Hie 
ROOO  ,iml  R200  vein.s  helwreii  the  1722 
and  the  2  I O"  levels.  Peveloplliem  of 
Hie:;p  vein;  is  heitiE  <r)niiniieil  \ 
raise  will  he  tlriven  from  the  2loo  to 
the  IR2II  level  on  Ihe  X'.’Oii  vein  and 
Ihe  mine  wHI  he  readv  for  produe 
tinn  some  tinte  in  tune. 

Balance  sheet  as  at  Pei-.  21.  1927. 
shows  eiirreni  ;is.;ri:-  of  $2,922.  in 
eliiditiE  $I,9R4  cash.  aEaitisI  eiirrent 


Ou*’  Hattsticaf  .'itaff 
u.'n/ld  he  pleased  to 
•jvtvaee  inqutrf.es  ee- 
gardtnp.  all  r  I  asses 
of  sectirtttes. 


F.J.  CRAWFORD  &  CO. 

Mr  Mpt  R-v 

Tnrf*nt<!^  t,xch<injrs 

'T  innip^2  (»r$^ln 

C^nxH'-fn  (  V  I  xchang*  Irr 

1  I  sStr#Bl  •  Tn**©?!!© 

r.Ijrin  220! 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

New  Mines  Financed.  Mena^eif 
end  Develnped  to 
Prodiictinn 

a*  Kinf  .street.  Fast. 
TORONTfl,  t  ANATVA. 


I  i;i  Til  I  It  tes  of  RR.'ThO  I.''repat<i  expen- 
:,e:;  lof.il  4i;.9r'.  while  eapilal  a-se'S 
amoiini  to  422t.90|  PuildmEs, 
plant  and  equipment  are  .shown  3'. 
$9R,229 

vniM..it\Tir>so\ 

VounE-i>.3v  idson  'liner,  first  qu.3r- 
ler  pro'luetion  was  $292,291  from 
ireatment  of  S7,t99  lop.s  of  ore  for 
an  averaEP  reeoverv  of  $2,21  per  ton 
'llll  avei-HEed  972  Ions  d.3llv  Total 
oper.'ii  IHE  expenses  for  ihe  quarter 
wen  $211,722.  which  left  an  oper.it 
iiiE  profit  of  .sso  I Total  produe 
tion  since  eommemenient  of  miUmj 
tn  19:14  now  s'.ind.;  ai  approximilel’' 
$2.1  22. '117  Hereafter  eompanv  wti| 
onlv  issue  qiia  rier!.;  produeiion  fiE 
tilts  iti.'iead  of  nt'intlilv  as  hereto¬ 
fore 


Seven  New  Gold  Mining  Plants 
Have  Entered  Production  In  Canada 


.'seven  new  E'lld  millinE  idanis 
hav  e  eniereil  profi net  ion  in  '  anada 
since  ihe  eoinmeneenicnt  of  the 
veaV.  and  1  went v -three  other:;,  now 
umler  eon.si  ruei  ion,  will  he  in  opera 
lion  hv  Hie  end  of  the  year,  accord- 
illE  to  a  despatch  from  Ihe  fleparl 
ment  of  Mine:;  and  [Ipsoiirens.  Ptta 
wa.  The  thirl  V  plants  will  have  :i 
combined  rapacity  in  eveess  of  ,2700 
Ions  of  ore  daily.  Beswles,  there  are 
several  other  Eold  pioperties  whieh 
mav  possibly  he  equipiied  with  mill 
itiE  phint:;  duritiE  llie  year,  and  o\- 
pei'iations  are  lhal.  bv  the  close  of 
the  V  e;i  I .  a  ioi;il  of  at  least  |9;;  Eoldd 
milliliE  plains,  with  :i  etunhined  ilailv 
eapaeilv  of  21..2iiO  tons,  will  he  in 
oper.’iiion  ihmuchoiii  the  Pominion, 
This  I.S  a  eapaeilv  ineiea;;e  of  more 
than  ten  per  (  enl  ;if;  eonii>:ired  wiih 
Ihe  close  of  1927.  :i1ld  of  O'e^ 
cc'inpared  with  th.al  of  ri'tii,  and 
niakes  allowance  for  ml ertn it leni 

pre  illlleci  s. 

In  Briti  h  I'oliimhia  three  Eold 
mills  w  llll  a  lolal  eapaeilv  of  _’J.2 
tons  are  tinder  c  iin,;i  nietion.  ;iml 
jinolher  on  Hie  Hie  'lissourt  proper 
IV.  with  a  eap:ieity  of  20ii  ton  ;.  ha,': 
lust  been  roni|ileled  ba:;l  vear  :.i\ 
Eold  propel  lie:-  null  a  lolal  inillmE 
eapaeilv  of  212  ions  entered  prodiie- 
tioii  III  the  province. 

New  b'MhI  Ton  Mill 

In  .9.9  ska  I elicvv  a II.  the  1.i'""-t'’n 
mill  op  I 'on.iolnla  ted  'ImoiE  and 

.'^inelimE  '  c'lnpany's  Bov  propertv  m 

the  (Tohlfield.s  :i re.'i  is  ne;irinE  eoiii 
pletioii.  and  vvill  he  in  oper:i|ion 
within  Ihe  nevi  few  inoiiHis.  In 
'laniloha  the  Gnrnev  tnme  enlereci 


prodiietion  last  year,  hu'  there  310 
no  mill;;  under  const  ruetion  a!  pres 
enl . 

In  Ontario  Eojd  mills  conipleied 
sime  Ihe  first  of  ihe  vear  ami  midei 
eon.si riieiion  nuinher  elEhieen,  with 
a  lomhiited  dailv  eapaeilv  of  2.'.l2ii 
lon.s.  The  list  inelndes  Kerr  Addi¬ 
son.  Hindi ork.  M.aiT />od-(  orkshuH. 
.'lailsen  fled  bake.  Halinpi.  '.'line, 
'loneia.  ;iml  Tonibill.  lEi7-t,  ye, 31 
thiiieen  cold  plants  vviih  a  total 
taparitv  of  t.tfa'  lops  entered  pro- 
riuetion  tn  the  provime. 

In  Quebec  two  E<'ld  proper! ter-, 
nainelv  Bl.iden  \|alartir,  and  Pan 
I  anadian  entered  |itddue'ion  stnre 
Hie  eoniinem  emeni  of  Hie  vear.  amt 
mill  I  imsi  fuel  ion  is  under  vv  a.>  ai 
Hie  Kasi  'lalaiiie,  laipa  raUilbic.  atrd 
bake  I.'ose  properiie.';  bii;;t  'ear  the 
,'licnia.  and  the  '■piirncii  mine.-;  vver*' 
added  lo  the  list  of  cold  producer 
ill  lhal  tirovim-e. 

.No  leeeni  informat'on  is  available 
as  lo  luoposed  mill  1  inisl  I’UCI  loll  Ml 
Nova  Sci'iia.  Isisl  vear  tweinv  inill" 
w  nil  a  toi.'il  eatiaeity  of  7711  tons 
daily  were  m  operation  m  the  pr'"* 
vim-e.  man.'  of  which,  however,  wer>» 
iniei  ntitleiii  profluier-.  The  .Mop 
I  a  cue.  Se.'il  Ilarhoili  and  Gu'sho 
roiicli  (irotieriies  arc'  tip.  three  lar 
Eesi  rectllar  producers  in  Hie  pro 
V  inee 

Norlliwe.';l  Terrilories  will  record 
its  first  commercial  produetnvn  of 
Eol'l  this  vear  when  Hie  mill  on  '  on 
solirlaird  'liiiiiiE  <$•  .'kmelnnE  I'opi 
p.itiv'  -  '  em  propertv,  111  the  Yellow 
knife  Iviver  a  1  i>:i  enters  production 
ronstriielion  of  Hie  mill  has  hepn 
eompleled 


I  <•  pf»  rM  r-t  j  !■  »  1 H  ,  I 

II  :i  1  non  i.ariei  Payofc  Starts  Production 

jaa  \...  I  ...Ml  I  Ra.sis  of  50  Tons  A  Day 


N,  :•  n!  1|  I  ji.t  1  •'().  I’f'r  n 

niMHth  will  p,’t\  1!.  *1  'i’\ irlnul 


•nl  pi-r 

1.  M;i'  t, 


Mnl\ 

111’  •  'It 

.  niM;tlI\ 

li'lN-’l  pi!'-' 

•  iii"  rum  • 


f|  1  -11  ■  nn'nl  In  I'l' 

ll.H-’hnl-If'rG  I-" 

’I'li;  •  'II.'  I'M 


l*;i  I'lj.t  1 11  uli:h  r.irtio  17  tun'i’i 
.n  p'Mitinii  ;in'l  M 
■Mini  I.’I'  ''  "tl  •'  PU'k|'-<l.  ;in  'il\  t 

-ll  ’p.  ;t  ivl  ’  P'M  Mf  'si  (‘..ThM,  Mf  t  h ; 


lio  •*’*  '  ’  il  G't  rt  n  t  m  I  tnoiii'v  intf 

Ilf  rmciii'  ini;  "f  .-Mni"  mT  *h"  W'-  ’i-ii:  ' 'tm 

'i!  M-mipiipP  \\"  'DM  pM:n’  <''Ut  m\m  Min.- 

n.  ’.-tn"'  \N  h  f  h  •mi  ^  li.’iv"  ‘‘rr'T?  »ilti  f’mii 
.  ,1  \  .m  IviiMW.  11.  IL  Iknii  A  I 

7$r''  iin'l'TAA  i  it  inr:  ;i  '.ill-';  i  ;i  nl  i;i  I  '  .M 

'ill,  !■.  Im.  k  III  (''ifl"  T'.j  r 

'oi  p  .  ,in  i  !  h'Ml  44'’  IlMV'l'  Ni’R-lll'l.  M.’-  1 
rhoin-Mii  A  I'".,  u:tli  A  l4,miMiMii  N'm. 
vnjr*  Mi  -  ini.nM,m  "onm::  Mm-'  L‘ »n 

mnitv.  In  Ml''  tniM’  fp'  nplli'^ii.  'Llw' 


Mil  will  lo  Im 

'»iinin<*n I’*  • 
ni'nini  •  i.t  1-lfv  •■  t.» 

’mnm'  m.wr'nii  h  ;  h;i  i 


inc  i'  n  ninnfhl\  ri 
prnr) iirtmji  fnr  Mir  4  r;u'  l'»  < 

Pio 

Htjr  t  ion  I  on  •» 

Fa’o  ,  .  .  il.»i64  /.2M 

^tarrl,  .  ^  .  ‘>T  lOt  JJhJ 


High  and  Consistent  Values  .|ji,i  1,,^ 
Found  at  Macketta  Gold  si'.  ulai 

I  h.'  I  r.'ii 

Winninrir  Bnrravi  Thr  Fm^nclBl  Timre  ’"l''"‘ 

tl’.ell-  ..It 

"illliipPE.  ilieh  ami  consi.sicnl  ,|,,,  |,|||, 

vrili.e;;  have  been  em'oiimered  in  dia-  .innk  Hi 
niomi  drillinE  on  Hie  properl.v  of  ph  :iin: 
'fr.eki'lla  Gold  Mine;;.  siliialed  al  ;i.i  rlo  .l 


i  d  of  ihi  .iiiEli  I  he 
.M If .1/1 V  111*'  ' 

1 .1  I  ll.-  o;.  I II  n 


-111.  ,1  :i n! ia  1  I'.' 
.  W  ■■  He 

III.'  ni-a.li  ■■ 
of  Hi.  I 
:i  Hi  I  I II V  .';  ' 
sp.'. -llial  IV  I'  111 
I  h.'  I  r.'iii.  11.1." 
V  .'ll .pill. -n'. .  . 

tl’.ell-  ..t.si'iva. 
1  ll.'  pm  .  Ii.i  '■ 
•limk  Hiai  in; 


.'1.  '.Ill  pul  '"c  '  In 
I  El'. .lip  l..::il|.'.| 
nw  .  f.  .V  I'.  1 

■'I.Jin.  P.i-.nvn 
SI.I  I  i::.  ’"7  i;,.v 

I  •..in'  Iv.r'.i.  Tnr 
i:..n:.,  and  \\".n 
•  h  .leiivene.  bv 


j  I'r'.vv  II  T.'roMto  Rvirrrii  Thr  Finxnrtxl  Time# 

;i..  pi  ...In. -I  I. .11  Toriinto,  The  mill  at  l'’a  v  ot'e  tTo’d 

.  h:.-  i..  en  El  'line;;,  T’.nii rla ilia'i ue  tnwnrliip.  One 

'..reel  .J.'riv.  hee,  lias  been  roniple.ecl  ;im!  it  is  an 
tiri|valefl  th.'it  Hie  plant  will  he  turn 
P.  'e  nevi  j,,„  ,1,.,.,.  week  on  a  29  Ion  hasi.-; 

■  i  \  id.  nf|  of  ■flip  s.ainple,;  in  the  \o.  212 

.'lei'"' "  I-.'  slope  cave  value.;  .vf  4|i,an  and 

■  l.iii'-,..na  nt  $1". ’2  in  cold  per  ton  while  Hie  107 

nl'er  n.’.n  Slope  on  the  fll:;l  level  returned 

ir>,-t-  No.  t  values  of  421  ,'ind  $7:1  pei-  ton.  The 

.'ll  .list  I'll. Ii  slope  a  vei'.'ices  to  date  show  Ihe  fol 

iin'in'  >21.  low  ins  result ;;  .N"  I'li.  .slope  aver- 

'  lia'-ehnlder  ll  p.  ,wer  II  fc  for  n  lenc'li  of 

i"  fL' ea'''*i  averac's  $92  aei'osr- 

'  ''  2  ft.  over  20  ft.  tencih:  .No,  109  aver- 

acee  4.2.4  over  2.7  ft  'or  12  ft  lencth.. 
i.w  n  Mover-  while  Ni',  21’  :-lope  iiverace;  412  40. 
791  bane!;  aero-r;  2  ft  wiih  lencth  of  20  ft.  j 


Ii.i.  ileflin’el'.  h.nl  l!  - 
r.'ll  that  in  till'  very 
I  lien  111.'  e  nip.iiia 
vv  I  nk  nil  I  hell'  1..  II.'  . 
,Ii  .  :.n  I.e  l....k.  .i  f.n  ' 
X  llial  all  lli.'-e  r:i..i..t- 
e  nnii:  l  III ..  'll.'  ill  l  Il'l  - 


.f  'll.'  .1.' 

V  llierl  a , 
ri,  .-I,  .1  .n 
II.I  vv.' 


n  Ilf  '  .Tl’c'  l;.)V  ■ 
n  .i‘l'  T.iaV.i  bV'i.- 
i  V  ncl'-.  I 'a  iiad:.9  n 
1.',  baiiel-  w.ir'li 


'll  t22."9".' 
Mniiai.  h, 


•h  Ihe  ni.'irk. 
..  nav.-  I  .  I'll 


Ilalfwav  bak".  near  (■enir;il  Mani  m  "'..lern  ■  >- ■  .i....'  I  .  .n,  j  li 

toha.  aecordiliE  lo  a  reporl  by  K.  b.  -  |■9l'  '''''I'  "'a'  'h  '  nniin'.'  ''O'J'I 

F'llioil.  eonsiillinc  cncineer  |■cll■as''d  p  i  h'  "'i.l'v''ni.  ■'  9 


'  ■aiia  l'.aii  W.  lei  n  Nal 
nff:. 'iai:;  a  re  ;nn.  h  1:  '  iirb.'. 
pill  .l.'pl.'t  ion  nf  9'.n  Her  \  :i. I 
Ya  ii;i  I' a  Inc.  ;il.i.n:  .5:'.0..ai'i  .. 
I  nipi'i'i.il  I  lil  ■  '  .  dill  a  I 
nil  I.- .  .'I  nitln  :i  I  nf  b"!  Iinii.l 
lip.  --..nn  ...  re  iinu'  .liilbiic 


N.-clural  'Ja.-; 
rill'. I  ov  er  ra 
\ mi.'.v'  ca  . ,  .  . 
I'l  nil  ha  ml  .  . 
a  I,  I  well 

I|  i.lci'  .  I’llll 
IliiE  a’  Vit'ili 


here.  Iv’e.siilbs  of  from  $2  lo  .$,21.40  p|.|,.,. ,  .pm  p,.  v 

f.v  f  r  Eood  widllis  are  reporled  ami  pp  ',,'r  sln.lv  i  v 
'Ir.  niioU  i.s  of  Ihe  opinion  Hial  Hie  i|,,,n-,aml  -h; 

shear  zone  evirnds  far  iimlei  Hie  m.-nk,."  v.rv  . . 1 

Lake  ami  could  have  a  lencHi  of  r.  pea'.' Ilv  a  U'- I  .i 
2.of.0  feel.  ,  Hi''  "■.•■'."■ll  "ll  ni 

prillinc  w  ;is  eomniem  ed  on  M.iieli  .l"|..■mlf  iiH\  ol  'In 
14,  1929.  ami  on  April  7  a  foolacc  of  h''b  '''•'  "ii  w.  :  t 
712. .2  feel,  and  finished.  2 


ma  I  k.-'  v.rv  .|  n  a  k  I.v 
ft  -  pi'';i '  (■  H  V  ;i  U"'  I  ;i  ’ 

thf  I'll  !n;ir 


’rii"  -M  *  !/' 

\  '>iy  '  mimM  I  '*;i 

'  IrM  \]  up  '  \\>\  'h' 

\\  ■  lii  pp  t  '(1 

\\  h'-l  h'T  i»r  M"'  ll" 

'  A 11  in-  p" 

.1  Ml"  Mi;i’  H. 
tu  ;  I'.  .  .  . 

'  ft. 


n  .i."v\p 

'lr:l)in;:  iirlinv 

III  I."  I  "  ;i 
•Mi"nM;il  t»f 
I"  Vo.  L’  ii;t 
■  top  ’.f  lil.M  . 
!  o  inr*>|  44  J ;  ]; 

ikI"  from  -.M'i'  - 
so.  "n  M'b'^ritl:; 
I,.‘l  OA  g,.M'  f 

I  D"ji)\v 


To  Release  585.000  Shares 
Kerr  Addi.son  From  Pool  ’ 

Toionio  Til'’  Toronto  stock  px- 
ehance  ha:;  i  cuiseiiied  lo  the  reirnr.e 
froiv,  pool  of  llie  hal.imi'  of  .24.2. hi'O 
sli.'ire,';  of  Kerr  Afidison  Gold  Mines 
bimiied  owned  hv  I’ldprietarv  Miner, 
biniited  ami  held  in  pool  hv  the 
'  iiariered  Trusl  and  bveeiiior  I'om- 
panv  .11  Toronto. 

riie.se  .shares  were  eserow cd  for  a 
period  of  I  wo  ve.ii's  froni  dale  of  in- 
eoi  iioralion  of  Kerr  .'ritlison  f  jold 
Mines  biniileii.  which  dtiie  was  April 
9:ii,  192').  .'ind  for  such  fiirthei  |iei'- 
lod  if  anv.  as  should  he  reiiuired  hv 
the  bvehance  and  the  Ontario  Seeii- 


I'M  kl  I  n{«M$  f. 1)1  II 

I’ll  kle  I  row  Hold  Mines  produe- I 
tion  was  at  a  new  peak  'iurins  the 
first  <|ii;irlei'  of  19:14,  heiPE  offieiall.v 
a niioiim  I'd  at  4i'.77,27  b  xunparinc 
w  iHi  $I"S.9|9  in  the  first  f|iiaitei  of 
I"27:  429  b""9  ill  Hie  sec  ciml  ,  4921.- 
2i'.I  in  Hie  Hiird  and  .$9  12. ,299  iti  the 
foil  rill, 

loniiace  ficine.;  Iittve  md  vet  been 


Diimico  Gold  Corporation 

60  ?T.  JA-ME.s;  x«T.  \r.,  MONTREAL 

A  rnmplete,  up-to-date  mining  plant.  TTiree-eompBrt. 
ment  «haft  non  doit-n  to  475  feet.  Ore  bodies  being 
developed  on  two  levels. 

,\djarent,  and  ■with  similar  geologirjil  structarls 
to  one  of  the  leading  producers  in  Canada.  Beattie 
Gold  Mines,  now  treating  from  1,700  to 
a  dav.  .  .  *v. 

DIRECTORS 

J.  D4LBE  MAU . .  Vrm»U^ 

Archilert.  Ex-mayor  of  Lachine,  Director,  Alliance  Nationale. 

STANXEY  .JOHNSTON  ....  Vice-President 

Johnston  and  Vard.  members  of  Montreal  Stock  Exchange 
and  Montreal  Curb  Market. 

D.  H.  -A.NGUS . Managing  Director 

Director  of  Beattie  Gold  Mines  Limit^  aad  of 
MeVatters  Gold  Mines,  Limited. 

J.  -A.  A.  LECL.AIR  ....  Serretary-Treasarer 

Contractor  and  ex-mayor  of  Verdun. 

LXRIC  BOILEAU  •  .  .  «  •  •  0.,  Director 

Contractor. 


Dumico  Gold  Corporation 

Bought  •  Sold  •  Quoted 

informaflon  cn  Request 

JOHNSTONandWARP 

THf  ROYAL  R4VK  PTT!  PrKC.  MONTREJlt 
M«mber»— stoFfc  Frehinte.  Cvb  Mtekilo 

Canadian  Camn'ndit*  E\chaa|a«  Ioe« 


MARlraaf.  F  Q. 
Hahra.t,N.3. 


Toeent*.  Ont  Kinjtrt'jn. 

N.5  Mendao.  N-B# 

Qaebtm.  P  0 
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JVEIVS  OF  musiing  ai^d  oil  securities 


ZEBALLOS  IS  NO 
PLACE  FOR  THOSE 
OF  NO  EXPERIENCE 


Over -the -Counter  Mines 


J 


HALLNOR  MILL  TO 
START  OPERATIONS 
ON  HIGHER  GRADE 


INVESTMENTS  OF 
TOWAGMAC  SHOW 
A  SLIGHT  CHANGE 


Mining  Market  Record 

Bv  I  O  MI  ARM  K  rO. 


M^BWV  RIVER  -Mffi,  i.^i? 

Nfuto*;  ha\«  rrrr;\*rH 
nor;n<3'on  frnir  'he  Ont;ir?o  H\iirn 
■  owrnc  'n  .ihnonnallv  low 
fhe-e  'A  ?enii>orarv  ;y>\ve"  shnrt;^^. 
^h.''h  npre‘‘<.:‘fl*n  opet*;4t.ton  cf 

ihe  rn  r\o  on  a  v'>5!-!rtori 
I  1  ne\'  emiplo  of  Pon'o?'  wil’ 

he  A\r»  Ah'e  ».:e\en  hours  a  riA 

;»Ani  ;irivAn*Ase  ’AKen 

many  companies  active!:;,;'--- 

to  utih*»  nc  '  h<^  AUv:iMry  vCf^'Am  nian' 
The  PinenriAl  T»mp^  \<h‘oh  'r  c^n  ‘hp  proprrf\-  ‘o  .^upp^e 
VAn,rnijvrr  7rh;illf>?;  no  p:Aro  -reiv  tho  i-one'  cijppp-  hut  *ho  iuai: 
fov  the  IrnHcrfon*.  S.IVA  lion  W  ,I 


Minins  Minipl***'  of  R-  C.  Believes 
?}  I»  Only  for  TIiosp  With  1 
Thnroush  Trainins 


Unlisted  Mines 

( Rj'  Pfapef  Pr*h'«  ft  Co  ,  roronto) 


\mA(i  ''Aa  . 

\rnn‘enr 
A  han\  If 

'Igeli  . 

A‘honj< 


Arme  Oe*  A  ^ 

M,on  Mm-a  . 
\j;^»  0,1 

Ore  Better  TTian  the  Averafjr  Cost  at  End  of  1937  Was  $!,•  N-Hirv  ('Lh'  ” 

389,.300  as  Asainst 

$1,374,175 


of  the  Porcupine  Mining: 
Area 


if.fp’stinr.  Hv  lish  I  olinniva's 
r.vni-itr;  nf  mint  r-.  .nftrr  n  ri>.n2  trip 
J.1  iho  nr  f  ro:i:sl  colH  cnnip 

Thp  ^prrT;it'iilM -Iv  "irh  znU]  -how 
inrs  ha\r  ;,liv;M’irrl  n  ivinihr- 

•’f  prn'prrtor'-  to  ^rh.'iMov  ;Ul<i  «;P\ 

era'  *  (inip.iivf'-  hR\r  r'^tahl’i-h- 

r.A  Ihcrr.  .n<iiipI-nE;  •  on ^ ol 'da  tel 
'xr'ninc  Snv'!:nc  Cnmp.fn'.,  H-  tan 
iva  Minna  tC-  ^mrlina  -  -Mnivin) 
r'rnrrv  C-oid  M  Rina  <  oinp-in.v  ..ivi 
I'rTincn  Min  na  .v  I*\plovat’on  ‘‘om- 
pan^'  (;^nnhv  '  fitv  o  hia'rrj  \I  n  na 
ci-rneltina  ''otnitan;  and  P'ror*!’ 
r-o*d  M.nr-  .i-r  :-ri..n*r.i  ' r*  h''  nrao- 

fsttna  ^ov  p’i'«j>c’*ty  ^'nrtr 

But  ^T'  X'^r’.Mtnr 
th.?»  o-nl\-  hnrd-.lvp  and  d  'apn-rnt- 
rr.cnf  w;M  hr  the  !o:  n'  -  nr  \  pr ’-  r n.' 
eH  mpr*  erri.-  na  ,1  fortiiTU'  :•  *  '/.rh.i! 
■oz  ^  hm  Oiovr  -inprri’rri  to  »r  \ 
odna-c-  o'  3  T',r-h  o-‘  avrrnhtt- n 'o 
rrh;^llo-  Tnhn  I'.  Ma.krr.  dop- 

•if*-  m  rit'tr-  m'  jmnr-.  n-nr.d'’a "i*  a 
Trarpnr  nnri  Ml  N-.r!  i-pr 
th  *  Irfr-  n  qr];.  'rrl  h\  ITr”- 

••h  '*  n’tjiT^  n'l'ii.R''  :n*'n  herau^.r 

of  tT;  pot-’hV  m  'prrp-r?;tr  on, 
M'a?  •rr'*rtrr  a*  h;'  on  n  ’‘'uurit 
■  ^tin  na  n  Hv-M-h  '  ol-'.nihia  nrrrj 
ihr  ereprr*  and  <.onridcn''C 
oprral'T'".  jathry  Mian  the  mrna^'O 
of  PO'T  iou\-  dojlidrd  fo.  M-'r 
•uT.p'  dif-ani!-  oT  '>''11  niranna  nr* 

M-  ;--’a  .Vrlarr-  Mr  rl-^mr. 

(  ontiflcncf'  \  oirtul 
\  r:-.r;nr  rtwrtVM  r'nu’nrd 
'r**';"  Mir  .annual  ^o^^rn^'o^^  of  Mir 

I'an^^'iar*  In-rJtii*r  td  AT  nina  A-  ATrt 
.-iM-ii'fc'  n  Toi'-n^o.  and  hr  -ad  hr 
na  t  fi‘u  and  drll?h>rd  h\  rhr 

ronPdrii.r  -ih'f  !:  ;nUunird  rnampr**; 
and  nsr“‘r»-c.  had  in  H'  !p’nev()r 

P5-*nienf  anti  m  I  »>'  AA'a^Krt  -n  p.tr 
t  ripa  '' 

■  Iona  ai  O','  drp  jr\  *hr 

rnnt’drp.rr  and  rr  prr‘  o'  rpr  nia 
lO’-ifi  nf  Mir  pvr.'.pfotor  .  t)ir  rna’in- 
rr-  na  piMfr“sinn  and  Mir  h-a 


aaenien*  .-on'sidrr  --lurh  a  atep  une.  »». 
nomir,4i  <*or  co  short  a  period,  \fjn*- 
ope-a»-on^  wMI  hr  ,-Arr'rd  nn  at  *ho 
•’a*r  ,*nr  d.Tl\-  full  pounr 

AWvlahV. 

RARnrR  r.ARPf'R  aOIJt.  p;a  h‘r 

l,a-dr*-  (;.iirl  Minr-?  Mia'*  ir  now  don  r  ^ 
a'  ’  :nd  !** .  drpMi.  ;trco’d:n::  I  r-»  .o' 

*'■  a'  nfrv*na*’rir.  Thr  f'prn.'uc  I 

l*.r  ,  .n*  nurrj  to  1*7.1  f * .  t«-  allrm 

.'j  .  Vifijon •  of  a  .-ump  f.-iPiox 

nc  Ah.  I'h  ?i“rTr'on  u-d!  he  a-lirn  *r 
a  f  ••;»  ork  *n  Mi*  art!  i’.-.R 

h‘r*.;*.yn'.  ’h  .thoij*  JAO  'ro«  ‘o  a-- 
»Ti  •  '‘h  'e\e-!e  hof.-»rr  Ml'''  r*-e  7onr  ' 

‘‘'a  -n-'d.  The  3ui**'nrr  hTirfina"  a*  Par 
I»aoir?  hai''  at!  hern  'ov.^hed 
’A  ‘h  ‘hr  r-v.  rp':.',n  o'  -hr  ■."rr 

apd  ‘hr  m.arajrr  ;  rr'-.tdrrife  hr«h  o'* 

*1  i'  rh  arr  p ’'A  •  1 1 .  .n.;  ]  i-  ronip'et.vl  .An 
1*  ja  nire'-t^:;  of  ;  ..oholdr  pr  M  P,a - 
••r.  I..A;vrr:  (,o'.d  >f-nr-  T H  »  hr 

hr.-  o  M  a*  th«  K-ha  T*d'*«i(t 

FT'**r'  iin  \  p  *’]  77  at  17  noon 

•  f»r  R\nR  \fT\-f\iy  rn 

ra  c*/-,tup.'iti\'  At>n*ja’  meevna 

-Sv  .  .Ur  .  -T, 

p.in'  h-'Ad  -.f'..  n  'Torf-ra'  n 


Jleaoe  ('t^d 


j  r-o.,,  >  r  |c 

•■'et.  \  n* 


arranging  FOR  FUNn.S 

i  _ 

Tr^rntr  Purfan  Thr  rinAncIet  Timr« 

Toronto  -Vddrti-pfns  rharrhold- 
rrr  of  HaUnor  \Iinr?,  l.rd  At  the  .an 
nuAl  mrrtina  laat  v^rrU,  .lamr^  A" 

1  Milrtinph,  prrcndrnt,  rtAtrd  Mi;U 
I  "  hllr  It  is  too  rni'lv  tn  foi'tn  an  v 
j  rr.al  frlr.a  ns  t»i  rhr  sirr  or  rxirnt  tif 
j  tlir  niipr  or  ;i\rrACr  Zl'^dr  of  o’r  In 
!  he  lUiMrd,  it  i-  uiiilr  .appArrnt  that 
I  thr  nvr  mtllrd  "ill  Hr  ronridorabl' 

I  Ahmo  thr  .nirrAcr  I’orriipinr  ararlr 
;  nirrotof*  frrl  ihat  thrv  liavr  cnotl 

rra  :ou  in  a.^  iiniinc  Mint  ilir  rntu 
1  piMix  T\  ill  hr  a  •  iib.  tani  iaI  profit 
I  rarnrr  f'  om  thr  <  oinmrnrrnir.n?  tif 
j  oprratume.  hr  said 

J  U  orU  u-ns  ".tarlrd  ui  fir*  rmhrr  nu 
!  prrpafinc  thr  inin  ”'fr  and  tont  irir 
I  foundatiopa  for  thr  mill  and  r.ijrfA«  r 
I  plant.  ,^inrr  thr  hramnina  of  thr 
year  o’drr.  hn\e  hrrn  pl.at'td  ftir 
pr.at'i  tc;^ n \  all  'mitr?:,*!  and  ruuip 
Tiirnt.  7'lir  onamal  trr}  nradf  t  arprr.. 


EO^S  FOR  YEAR 


noto  n  .  ■  ,  . 

I  Aentf'^M  (sohl  . 

I  Mderm^ir  (‘opp**- 

{  A  r  rcn«rl»d=ited  Oil 

;  N^ter  . 

BdnkfteH 

Bas^rnH'*  Rrut-n  .  ,  .  , 

:  Bait-  . 

!  Ra«ttie  f  irld  .  .  .  .  ,  , 

of  I  Bii  ...  , 


<'orapan>. 

Bralr 
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To"3zniar  K^ploralion  . 

Tvh(.-h  r.prr.iir'-,  a,'  .a  l.otrliuc,  Pxplor.a  r-.M"  M 

tion  .iiul  ilr\  rliipninil  rnipl  prl,..r.  rr  RufUlo  Ank 
\r.Tl'  in\ (■•'■anipni  .  a:-  at  t>f'r  ”1,  Hill  Fx 

at  (or.t  of  ar.  romp.'ii'''i  ‘ 

wiMi  .;i.,;7l,l7.S  a  vrni-  acn  Tlirrhipf  rHlmon.  o,i7  ".7 
iri' r-i ntriiia  of  i|ip  rompan>  inrltirio  r,n  MaUn.r  <,A!... 
I.ISii  7I..I  .iihairs  of  \lflptniar  <  op-  Porrupm^  .. 

ppf  lorp  ,  at.  POPI  of  Il.1tit;,:;s:  anH  I 

marUpt  valiio  at  Hre  !  I ,  P.37  (  7,ir.il  r.,i  Gotc)  M 

f,.,.  l.-tiio ;  v.haipa  of  I'lanroPiir  '  '  hmural  R».«earrh.  . 

(o.lrl  Minp.a  at  fo-.i  i.f  2.1S  and  a  ; '.■’'”'"'’'’''"■'’'‘1’  •■  ■• 
inarkpi  \alt|p  of  tjft.'i.’^cn  and  I''-*.*'-'’ m  Min-s  '  .7 

.-hair'.',  of  l.akp  I7pnp\ a  Mminp  Ho  ai  'cmi.  .Sni»it.r, 

I'o.t  of  .5  I  ti.j.'M  I’.  Ollior  invppl  nipnt.p  j  *  hroni'.im  M  ^ 
arp  r.arnpd  at  .I:l’,7  IS.  i  tirfpni  ai-.prir.  j  ’ 

at  thr  \par-pnd  ant'ilintPd  to  .F:^l,71(,  Mm.k 

in<~hii1iiiK  an  im -pi  'iipd  loan  of  :t  1  S,.  I  nr..,,  r  i.picir-r.  . !' 
.'.'iS,  u'hilo  ftiiipnl  liabllitio.p  .avP  T’o-'-’al  Si.'po.  .  .. 

.ho«n  at  SIS. It;’  of  ulurh  -IHS.tlftil  ia  ,  f . . 

•a  lianU  loan  asatn-l  whit  h  I  .■ii'i.nno  .  ,  ..j,. 

hafpr  ha^'P'f"!  Kirktana 


!  'P'  ‘p 


1’ 


MdPi  niai-  t  oppoi  i  ni  p 

tia.,  bopn  rvtrndrd  .'nc  h.nn  plant  hop„  r|piiof,itPd'  a.r,  mllatfial  1  hrrp  [  "-tadaoon  P- 

to  l,o7h.^hrt  r.harp',  i;,:-:t)cd  of  ,,:n,7-''7ak-  P,.,rr, 

lion, linn  ai|ihot|7rrl 

iiiirini;  i'i,<7  ihp  lontpanv  had  not  t.oM  p*I' 

-a  of  '»l'\;';i  I  raiir.fprrni)  |o  dofint  '-'"7'  ' " 


a.  - 


la  nu:r“ 


nr/  p 

,A1  J  pi  pc  I  , 


111  ts** 


i-ha  • 


rlorrd  In  and  nifh  thr  mill  huildiiiw 
“^trel  ,qnd  f.*inV~  noM  hrmj:  rrrrtrd 
1*  l~  rvprrtrd  tll.'M  prorjiptinn  »\ill 
h*-'  romnirnt  rrl  m  hill  nr\t  SinUui.: 
o'  ‘hr  7  ropi  p.i  •  f  nirut  1  ri  tjt  ;M  di.aft 
tn  T  drpth  of  },iiho  ft  )ia-  hrrp  ooni 
pl»  trrj  .%nd  'n<-i  urn  lr\*rl  -.  arr  brin- 

nprtp^d  UP 

Mr  >!ui  d*irb  nrtrd  th;tt  v  hrii  rr- 
ttipaif**.  were  m.ide  in  \o\rn‘hrr  l^'t 
fo^  ihr  r«>'t  of  Hnn::lTir  TLilliV'r  ip 
*o  p»  .ifhti  Mon,  Inrludms:  rrrrtion  o' 

.3  inill.  U  M  t  •  tiiii.i^rtl  th.'t*  f 'om 
:.»oo.fi(iu  ti»  .tooo^onn  nnuhl  hr  requir¬ 
'd,  ^  r  r.ni  !:rmrn  t  to  horror  tliM 

ninory  'rtin:  Nm.mdA  Minr  n-A  • 

Onlano  ,Scruritirs  Body  Mxtpnrl;  m.td.  ,  U  no^x  rMnuAft'd  tliat.on  th»'  |t;M  t  tif  I'*;:  .M  ppi'.-i  rrtl 

lint  o'  drrpn  1 1 1  ’  ]  n 'I  A  t  lop  .  hrmc;  hp  hoprful  rind  |ir;iK  iirirrs  \x 


COMMISSION  TO 


farilities  Courrininc:  Opli<»i 
Aiirl  Undecwritinc  Ar;i'rempiits 


,  ,  ,  .  ,  C:elrJ^le 

r^rnunf.  nhirli  .Mop;;  With  M  ntp-oft'-.  („Ud  la^le 
for  ,-ulnhiflr  Kr  .rarrh  i.  orp.  'I'tii.  t  f  icodlMii  M.ning 

ari'oiDit  of  v'XSI  anti  Jl.i;.'!  pio.  '"ahan.  P'.u.»a.J? 

poiii.in  of  tiiinin;;  I n  i-in  .  ‘mil a l<.  for 

f  ianroi'iii  (Jold  tnoiiElii  total  tlofint  ,,iiil|  « mlikni* 
to  *7  11.ii7h  I'rolit  of  .>;tti.n,;;,  rral-  '  **'innai  r.o|tt 
!,-fr)  0,1  .alii  of  llnr^linonla  Ipdllot'd  J  ]hI'  rni.  S«^,.  1, 

drhtf  hAlAnt'P  P  X.l.hll.  A:;.'J1|1'I  Ro.-K 

>7a:,n  ;  v-r;n-  ;ico  f-I  jiS.d  Oih  ’  ‘ 

•  n  H  MAoMpilir  prrMdf-Ut.  m  jh-hi'orri 

hi:.  rrr-U-t  l.i  .  h a  rrhohJrr:;.  M.tlon  n’ '  .  , 
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40 

178 

159 

R.-) 

76 

6  5 

Domir  ion . 

190 

193 

.1 

206 

189*4 

10'*' 

108 

100 

Imperial  . 

190 

200 

198 

.39 

214 

190 

m'~t 

3.5 

22 

Montreal  . 

202 

200 

200 

-  2 

168 

208 

197 

314  29 
IA4  18 

144  13*4 


104ti. 

98'^ 

f>^r 

12 

8 

$1  00 

12 

$1  00 

1.M, 

IP^ 

$i_oo 

64 '4 

47 

$1  00b 

199*4 

179 

10'', 

21 

18 

$1  00 

105 

102 

39 

29 

$7  00 

20 

16t^ 

7  Or 

16 

1 1 

82  00 

7.5 

66' 5 

ftl  j^C- 

27 '  i 

21 

>I  20 

20 

16 

$1 .  .50 

6  r  No\a  Scotia  ......... 

64  i  Royal  . 

•  !  Toronto  . 

1  LOAMS  and  TRUSTS 

S".,  I 

'  (‘an.  permanent  . 

$1  60b  Central  (‘an.  Loan  .  . . . 

A<^;.  !  Koon.  Invest . 

.50r  b'  )  Huron  A  Erie 

j  Do.,  20  p.e.  paid 
.  Land.  Banking  A  Tioan. 

Nat .  7>ust 
.  ^  !  Ont.  I/Oan 


74  Packard  Motors  .... 
80c  b;  Pennsyhania  R.  R.  . 
.54  Propped  Steel  Car  .  ,, 
...  Radio  Keith 
....  Republic  Iron  aC*  S,  . . 

Shell  1  nion  tiil  .... 
, .  Sloss  Shetfleld  .... 

.  ..  Southern  Pa'dric  .... 

Southern  Railway  .. 
A  Standa’^d  Brands 

'-tandard  Dil  of  \  ..T. . 
....  Studehaker  . . 

Tennessee  Copper  .  . 
Texas  ('tulf  Sulphur  , 
'rexa.®  Pacific  . 

4U'e^  Cnion  f  acific 

C.  S.  Indust.  .Alcohol. 

C.  S.  Rubber . 

T  .  S.  Steel  . 

10'“^  1  >0..  pref  . . 

A'',  !  Vanadium  . 


I  Worthington  Pump. 


<‘Uy  of  Ottawa  .  54  1  July  1946  11 

( ‘ii y  of  (Quebec  . 44  1  (iet,  1950  B 

City  of  Saint  John  . 4''^  I  May  1946  B 

City  of  St.  I,amhert  . . 5^  1  May  1948  f 

City  of  Saiilt  Sfe.  Marie  .  .5C»  I  .fune  1951  B 

(Jity  of  Shawinigan  Falls  . 44’  1  May  19.56  B 

('it V  of  Svdnev  . 5*71  1  Aug.  1944  B 

City  <.f  Three  Rivers .  INo..  19.58  B 

('if\  of  Vancouxer  .  .  . . .  1  Jure  1969  > 

('ity  of  Westmount . .  I  May  1954  1( 

City  of  Winnipeg ,  4  4’  I  Apr.  1961  1 

•Taxable  Canada  and  Kew  A'ork.  r.Paxable  Canada.  New  York  and  Lonoon. 


Canadian  Active  Bfmd  Prices 


The  following  quotation#  are  furnished  by  The  Investment  Dealer#  Aaanciatiofi  of 
Canada  as  at  April  20.  1938. 

GOVERNMENT  BOND.S 
Int. 


Dom.  of  Canada  Bond® 


Dot.  15  194.3-15 


1  (’onversion  Issues. 


PUBLIC  UTILITY  ROND5 

int. 

Rate  Due  Payable 


6l«j  6*4 
56 

200  V*  206 


Unlisted  Canadian  Stocks 

,  Supp!’«*d  h>  hipp^-fi  ^  *'*i  .  Inr..  Mdntrral 

1.1,  (Subu'rt  to  confirmatinn  and  prim  (  hangf 

Jo  on  ST()('K  Kid  Asl 

,  4\n  Abitlbi  Power  A-  Paper  7^,  pref  29  3f 

**fie  \cadiB  Sugar,  com  .  3  4 

*0  nit  ^IgoiTia  StiTl.  com  .  K 

*'  fy,  T>o.,  pref  ...  4.4 

•TD  Brandram-Henderson  . .  3 

,,:D  H.  (*.  Pulp  a-  Paper,  com  .  .  .  1-3  1 

”  I  >0..  pref  .  60  6.^ 

F4  C.  Sugar  Refinery  ...  .  .  8(*  A- 

Burns  A,-  Co  Ltd  ‘  .A  ”. .  4  ^ 


Montreal  and  loronto  Curb 


110  98 

1494  145 


8  5U 

744  20 


244  14 

21*4  16 
18*1  U*i 


9  Acadia  Sugar  . 

4*^'  .Asbestos  ...... 

60  $5  00  Aluminium  Lid  .  .  . . 

41^  7r>  D^  •  Pc^I  . 

4  Bathurst  B”  . 

Heath  (*0..  A" . 

714  64^  Beauharnois  .... 

I  Helding-Cortfrell? .  .  , 

29  A  D*'  • 

1  l*-f  $1  6nb  B  D.  Packers  .  .  . , 

I  Bright  Co  .  T.  r, _ 

55c  ...  Do  .  pref  . 

J4V^  Bulolo(Jold  . 

*7^’  (‘algary  Power,  pref 

70;,  ('an.  A  Dom  .Sugar. 

2*1  Can  Bud  Breweries 

D-J  Canada  Malting 

24  12  50  ('anada  Paving,  nref. 

7  (‘an  \  inegars 

51^  l‘an.  Stan^ . 

20  OOc  Do,,  prrf 


-  ■  1\  eek  eodltig  April  19,  19.38  — 

Prev.  High  l.^w  Price  Sales  Bid 

(Jose  A'harige 


•AO 

24  4  2.5 


J(6 

s  n 

104 

S'i  6 

.4  — 

4^3(i 

6  .5»* 

SH  —  h 

1  1.5 

SI  34 

15 

3311 

2*4  314 

»  +1* 

300  ’„ 

1  m  1  00 

25 

59  .56 

—  - .  ■ 

14‘4  14’*$ 

26 

7 

30 

to 

ji‘4  ;n 


14 

135t 

4220 

40 

8  K 

40 

12.S 

iSVx 

6'..^ 

62  ‘  ^-c 

6'V 
$3  (lOh 

17’, 

ms 

-  1^ 

.  'i 

5817 

D'H 

ms 

..Or  b 

26 

24'^ 

3p4j 

23*4 

.$1  .',0b 

23 

23 

-  1 

65 

... 

23*;. 

Int 

$l  00  Can.  Int.  Invest.  Trust. 
Int.  Do.,  prof 

('anadian  I  igh( 

5^';  Canadian  Marconi  .  . 

(  'an.  N’or  power,  pref 
( ‘an.  P.  A  1  n\ est 
.  Do.,  pref 

fic*  Can.  Vickers  ,  . 

Do.,  pref 

$2  .50b  Can  Wire  H  Boxes  A 
12  50  ('atelli  Food  Prod 
I  >0..  pref 
( 'ity  fias  A-  Flee. 

Int.  ( 'ons.  Sand  A*  <»r.,  pref 
V<  ;  Claude  Neon 
Com.  .Alcohol 
(  om.  Ab-onol.  pref 
(  ons  Paper  (‘orp 
$2  00  (  ona.  Press  Ltd.  A“ 
Corr.  Paper  Box.  pref. 

(  rowti  f>om.  Dll 
A  (*eltic  Knitting  .  . 

$1  00  T>a\id  A*  Krere  A”.  .  . 
Do.  B" 

DehaDlarid  Aircraft 

I  >0  .  pref . 

I  >iHher  Steel . 

62 Do  .  pref  . 

6'V  fhim  Engineering  ,  . 


224  22 

254  2; 


1(8  120 
6A4  61 


I;.  BB..; 

I64  104 


214  204 
204  194 


7U  .5t^ 

404  86 


28  4  29  4  28A* 

.50  (^  50 

HU‘v 

62  55 ^ 

85  83  80 

2.  27  4  26 

14i  145 


94  104  13 


354  25 

1504  143 
205  179> 


V  e(  nu  al  Ht  j-v  *»ri»a 

3.5W 

A8>i 

h « 

825 

1  h»  ,  pre( 

391.] 

II 

41 

h  m 

..0 

Natlnunl  (Ciicei® 

f> 

1  *0  .  piel 

J28 

118 

114 

205 

V  at  Steel  (  ar 

H8 

in’s 

38 

(■'2' 

2.' 35 

\  iagat  fi  Wire 

I'H 

2H 

.  1V8 

N  at  .SexAe*  Pipe  A  ' 

I4»| 

Ntirupfla  Mine® 

.54 

.57  4^ 

58  tg 

+  ’#i) 

10465 

V  S.  Steel  A  Ccal,  pt*  f 

12 

North  Star  (»|l 

1  35 

1  *0  .  pref 

.3X4 

25 

( igilx  ie  !•  b.iir 

2.5 

28 

25^ 

f  2 

.MO 

1‘o  .  picf 

I47‘^ 

U.(» 

10 

4  (fit  Steel  Prud 

M 

;» 

15 

1  '0  ,  )iri*f 

too 

( (rMOgc  ( ‘riieb 

1  (Ml 

Dc)  .  p'ef  . 

5  ( j 

4^4 

4 

8.5 

(Rtaxx®  L.  H  A  Pwr. 

80 

80 

79 

50 

1  0  .  pref 

10.3 

99'  -J 

5 

Otiaxxii  Fleet  1 1C 

3.5 

.  .« 

‘  ‘t  fa« H  Car  .  . 

21 

F;*):e  |ler:t  v  I'l.in®  .  .  . 

«9 

'a  (•  pe*'  ( (d> 

( 

i 

300 

i  iiTinnK  I  itnitc<l  •  .  . , 

'll 

*0 

40 

1  >•«  P'**! 

12.1 

'  14 

I  (Ml  1  3iP 


lot  ,  I ‘o  .  pref 
6''.  1  Fa^t  Kootenay,  pref 
$I  .50l»  .  Fast  Ilairies,  pref 
$1  i.Ob  '  European  Klect*-ic  A*'. 

1  to  ,  warrants  . 

$2  oob  Fleet  Aircraft  . . 

Fttirchibl  Aircraft . 

A  For.  Pow.  Sac  . . 

Fraser  ("oy’s .  ,  ,  . . . . . 

6C^  Do.,  \  ot.  trust . 

Freiman's  Ltd.,  pref 
den.  Steel  W'ares,  pref,  . 

$l  75  Millcrest  (5»lliera . 

1  . 

Int  Honey  Dew . 

1  )o..  pref . 

A  ilunaberatone  Shoe  . . . 
S8  00  Mvdro-Electrir  Sec.  .  . . . 

Hunter  V.  Dll  . 

lot.  Paints  . 

II  00b  Do.,  pref  . 

$1  COb  Intercity  Baking 

Intertlate  Hoyalty  A”. 

7‘,  Do.  B”  . 

70c  Langlny  Ltd.,  com . 

Do.,  pref  . 

50c  !•  SC  John  P  Ar  P  . . . 

Lake  Sulphite  . 

Maritime  Tel  A  Tel.  . , . 

....  1  ptef  .  . 

Melrheri  . 

12  00  Do.,  pref  . 

7c;  Mercury  Milli  . 

Do.,  pref 

T*",  J  Montreal  Is.  Power. 

$2  00  Mont.  Kef.  A  St.  V  T,.  . 
Do.,  pref  . 

$1.50  MacLaren  P  P  .  .  . 
3^^  MacKenxie  Air  Service 

$2  00  Dnl.  Silknit . 

Do.,  pref . 

9*';  Paion  Mfg . 

$1  60b  Do  .  pref . 

7*^^  power  Corn,  nref  . . . . 

7'';  I  Quebec  Telephone . 

I  Reliance  Grain  . 

Robert  Mitchell. 

40c  I  Robert  Simpson,  pref  ., 
B'*,  I  Rogers  Majestic  Radio. 

I  Sarnia  Bridge  A  ’. 

A  •  Do..  H* 

$2  00  Can.  Power,  pref,  , 

'ff.  Stand.  Clay  Prod . 

Stand  Pa\  A  Material 
7^“  Do.,  pref 

$2.00  Supertest  Petroleum 
$2  00  1  >0..  V.  T.  . 

Stop  A  Sluip . 

.8,3  2‘*  Superailk  lloaierj- 
I  to  .  pref 

I  I'havera.  pref  .... 

A  Do  .  com  . 

II  00  j  I  hrift  Stores 
i‘,  I  Do.,  ptef 

I  I  nited  Fuel,  pref 

7'“,  I  I  ‘nited  Sec 

j  I  Hit.  .'Xmusements  A" 
70t  I  t  nitt*«l  Distillers 
6'*^  Waterloo  Mfg 
S',  .  Ualkefvllle  Brewerv 


Int.  Interim  di  idend 
•\o  tranwa'l  n**!'’  tin®  \ear. 
b  Plus  biMItlM 
I A  a  c  of  arrea'  - 
X  1  h  .  idend  paid  ui  I TK, 


---  --  -  (‘algary  Power,  prrf . .  .  .  83 

t'an.  A-  Dom.  Sugar  ...  67 

m  ('an.  Fairbanks- Morse,  com  20 

#^w  M  Can.  Fur  .\uction  Salew,  pref  ...  7 

fif  no...-om  .  4 

Can.  Industries  Ltd.  "  A . 19;> 

Do..  R'  182 

•  Do.,  pr»'f  156 

IWIS  riiTPul  <  an.  ln,;»r.<.ll.RBn<I  .  Ifl3 

A»k  HIjI.  I.nw  Div.  Rain  *;=*'>  , .  '1’ 

(  an.  1  ube  A-  Steel,  pref .  55 

!  1  b'.,  com  .  3 

64  47  J'.' 001. ;  I ».  •  pr'-f  . 

po  90  75  ®”  W estinghouse  . .  49 

I  (‘lia’-tered  Trust  .  95 

41  '  2U  ^  1  A.  W.  8*';  pref  . . .  2.5 

.•5  2  j  ('laude  Neon,  pref  .  4 

5U.  2*fc  i  Cons.  Div ,  Stand  Secs.,  pref  ,  7 

’  ■  4c  D.' .  i-om  .  L5e 

13^  1,314  7^^  <‘rcwn  Trust  .  .  120 

'p  ‘  ‘  j  I »ominn»n  Transport  Co  .  10 

^  ^  Dominion  Woollens,  pref  .  75r 

(^c  I  Do ,  com  •  ......  1 5c 

r  ROi.;  j:,  ,10  I  I'linlop  Tira  New.  pral . 

^  ATiij  831-,  6  Dupuis  Frrres.  pref  . .  oO 

n  6A4  r.qi^  .$1  Trust  <‘o  .  16c 

..  9  »»4  80.-  Fed.  d.rain.  cm  .  1* 

36  28  .$1  .‘0  ;  Do.  6*^',  p’>*f  , . . 

4  I  core'.gn  Power  Sees.,  pref  2. 

16»t  i:4  .11  '’0  '  '  .1.  i'riMman  piaf  .  S'. 

^  ]  (ircHt  U  est  Life  . 300 

in:  ■  jo.s  7c  i  duelpb  Carpet,  pref  .  ..  102 

202  179  S7  oil  I  Do  .  corn  2“ 

j-y;  7c  1  Mal'dnx  File  Insurance  20 

2  1  *  ;  li*\rH!mi*nt  Bond  A  Share,  pref,  .  , 

$.•>  00  1  1  <'<ou 

op  i;,v„  i;i  1-  i  Inv.  r.>undatu)n  I  nits  ....  50 

1  40  pSr  i  L'gare.  P  P  l.united  .... 

Ill)  ii);i  70,-  j  London  and  Vi'sterfi  Tru.sts.  .  .  40 

1  •  ,  *  .Mansfield  'I  keatrr's.  pref  .  .  1.7 

^  «,  M anufai'Uiij-rs  Lif“  Insurance  2’'0 

^  ft  ‘  !  MarOmo* 'I’el.  .V  Tt*!..  pref  .  16 

i.'.  ,'IP  1:,  I  l'''.<oni  ...  1;. 

oj  194  II  ."tl  M  c(  txrtnick's  Limited,  pref  ,...  10 

■  ■  ‘fi  ■  .i,  1,’t ,  I  '•>  .  •■"'a  ■ .  ‘ 

JO  ;  7;„,  Mow’s  Limited,  pref  4H 

4  ',tic  .'tic  i  Montreal  AirtTaft  Industries..  .  1 

■ ‘y  ;  ()  ' ’jf  Mont  (  u\  \  1  hst .  Sax  ings  Bank.  830 

3.^c  1 04*  1  Montrc'ii  l'*oian«*c.  6  \  pref  .  .  6 

1  .JO,.  I  M.ii.ir.al  Trust  ....  7.5 

4-,  I  40..  j  Ml  Rovu!  Mote!,  pref  - 2 

♦B|,  3*^  Do.,  c.ifn  .  10c 

12  12  |1  00  I  New  Bruti.swick  Uy  .  20 

^2  68  7«  New  Brujtswick  1'elephone  .  .  2t> 

[  N  o\ a  Scot  la  I  .igbt  A*  Pow  ,  com  .  .  80 

;  O  y  ;  i  Do.p'-if . 102 

4  54  *4  ’•  Proxmc’al  Bank  .  1  B> 

I  P’-o\ uncial  Tl ansport  .  .">( 

8U  5  ■*  ,  P-udcntial  Tni.st  Co  .  5 

,  (^i4‘  Pulp  A  Paper,  pref  .  10 

41/  '  I  U«*l?am  c  « tram,  pref  .  40 


•^b.Tljrn.xke  Trust  Cn 
•>tar;d  Artuisement  (*o  .  ,  , 

Miimi  t  iii\-  Prixl.,  «*orn  .  .  . 
t  I  Ltd.,  com^  ... 
■'un  Life  Assurance  Co. 
Tradt  i’®  Finafuv  A”  pref 
D.>.  B  pref  .  . 


Associated  T*'!,  Tel 
Beauharnojs  Power 
Bell  Tel.  of  ('anada 
H.  C  Power 

B.  Telephone . 

1  ( ‘algary  T'ower  C‘o  . 

Calgary  T’ower 
Can.  Northern  Power 
Canadian  L  gbt  A  Pwr.  (New) 
(’edars  Kanins  .Mfg.  A-  Pwr 
I  )<»m.  das  ,v  Fleet  .  .  . 

Dominion  Teb  graph  4  . 

,  Last  K<»ot»*nay  .  ... 

(Jatineau  Power 

,  Gatineau  Power  .  . 

I  (ireat  f.akes  Pf»wer  .... 

Ilydro-Flec..  Bond  &  Sh 
Int,  H  \  dro  Fleet ric  ...  .... 

j  Irf.  P.'.wer  (  o  . 

■  MacLaren  Quebec  Power  .  .. 
MacLaren  (Quebec  Power 

Montrtal  Island  Power  . 

Montreal  Lt.  Ht.  A  I*wr . 

Montreal  Lt.  Ift  A-  Pwr . 

Montreal  'Tramways . 

Montreal  Tramwa.xT*  . 

.Montreal  Tramwa.vs . 

N'ational  Light  A  Power  .... 
Newfoundland  Lt,  At  Pwr  .  .. 

Nox’a  Scotia  L.  A-  P  . 

Ottawa  Electric  Rj , 

Ottawa  Lt.  Ht.  A*  Pwr . . 

Ottawa  \  allay  Power . . 

Power  ('orporation . . 

Power  (’orporation . 

Quebec  Power  . 

Sagueriax  Electric . 

Saguenax  Power  . .  .  . 

Shawinigan  Wat.  A  Pwr  .... 
Shawinigan  K’afer  A-  Pwr  .  . , 
I  nited  Seruritjes  Corn  .  .  . , 
Western  Pwr.  Co.  of  dan.  ,  .  . 

W  innipeg  Electric  . 

Wintiipfg  Flectric  A . 

J  >0.,  H.  dflc,  . .  ... 


May 

1. 

I:C>5 

X'/ax- 

L 

!‘»6i> 

MaV 

I. 

I96(» 

.bine 

1. 

F  61 

Npr 

1. 

1!  60 

.fune 

1. 

1961 

Max 

1. 

19. .3 

.luly 

1. 

19|  » 

•Ian. 

1. 

1  9.', 3 

.luly 

1. 

19(.*. 

Ff'b. 

2. 

1978 

\nr. 

I. 

I<».I2 

.Tune 

I. 

F>56 

.Tune 

5. 

1911 

‘'■opt . 

s. 

19. '-6 

Max 

1. 

19:,: 

Npr 

1. 

1941 

•Ian. 

1, 

!9">.\ 

Feb. 

1. 

1961 

Sept. 

I. 

1961 

Mav 

1. 

19.*>. 

Feb. 

1. 

1956 

•Ian . 

1. 

1 973 

4pril 

1. 

I9r,.x 

.\pr»l 

1. 

!  97,5 

.Inly 

1. 

1941 

Nov. 

1. 

1949 

.Ian. 

1. 

1  956 

.Mar. 

1. 

19.57 

July 

2. 

19.51 

CNL 

<Vt. 

1 

19.57 

1 04  >  V 

(NL 

(let. 

1 

1970 

in5U 

CNT, 

Mar. 

1 

1959 

10p’ 

CNL 

rvc 

1 

19.57 

m2 

C 

Sept. 

1 

1962 

96 

cv 

.Ian 

1 

19.53 

994 

CM 

.April 

1 

1966 

102 

(‘NL 

Dct. 

1967 

m:iw 

<' 

CNL 

.A  pril 

1961 

^*8 

May 

1952 

6P5 

CNL 

July 

1949 

10.5 

r 

.Ian. 

1960 

103 

c 

Jan. 

1965 

.53  S 

•Ian. 

1 96,5 

.37 

RAILWAY  AND  NAVIGATION  BONDS 


134  13 

16  \:\\i 


1054  irt.(i^  lOi 


Trusts  A  (‘lUHrantee  .  .  .  . . 
1  nited  .Atnusenieiit  A*'... 

I  Tiitfd  Bornl  A  Share . 

I  riifed  <  ■«*rp.  '.A"  . 

I  (.>  ,  H  ■ 

rnitc.i  StMcl  '  A'’  pref. 

!  Wings  l.•nIif♦s^  .  .  .  . 

'/i*U**rs  I  i’Tdteil,  Pref  .  .  . 


Vancouver  Stock  Exchang© 

li/..  Tor  4Xe*»k  eliding  I'Uh 

B\  ('ourtesv  of  Montreal  Stock  Ex**haiige 
Lt;,’:  IK.'.  Low  .to. 

j  \  F.  (‘••M®  . .  .  26x  .  23i  .2< 

'  \  rna'  ( *d  .  h  I  *  ‘j 

...  I  Nn.ic<.nti-t  Oft . 

Cue  I»ev  ....  1 . 4(t  1.3.5  1.4( 

\7.fe.-  M':’»*s  . d7'4 

60c*b)  1  B  ( Nickel . 18‘.j  .18  .  D 

7t»c  ■  Balia*  Oil  .  .04 

I  Itluclcr.l  02 

6(h-  Ur.ilorce  .  8  69  8,59  8  6( 

...  ( *«l  Oil  .  46  .44  4' 

I  ( ‘a'Ut  al  Kst  ate  .....  2 . 5d 

'  C  A-  F  x’orp  ....  2  42  2  35  2.3* 

l‘f>ast  Brew  ...  13  ()(>  ,  .  . 

$l  00  (*r4»v4-s  N'esI  Oil  ...  01  '  t  ...  .  .  . 

I  Dav  ie.s  P4*te  ...  60  .57  .61 

'  Def.tt.i  IS  Mines  _  (D 

•  Dun XX ell  Mine.®  .  0.'» 

7^J  .  hai  rx  icxx  \ni.  Gold  ,04*mx  ... 

Kederiil  (iold  . 01 1^ 

7‘';  Firestone  Pete .  .it*  .  .  .  .  . 

d'.  Four  Sta"  Dll . IH'jx  .17U.,  .ist 

Kre.'hold  (  Ml  . 061.;;  .0.>*j  .Of 

doid  H.-it.  ...  .ns 

,  .  I  (Jold  Mountain.  ..  02'  .i  .02*4  02 

fi'*,  'dranilxuxx  Mines . 06x 

_ '  Haida  do'd  08*  ^  07%  OH 

.  .  IbHll.  x  Mascot  t  J2  1  .<»K  I  12 

•  High  '*a'-cceDil . lH‘..x 


,  (  anada  Stnamshlpa. 

Canadian  I‘ac.  Railway . 

Cana<imn  Pac.  T^aiiwax . 

Canadian  Pa*-.  Railwav 
Can  Not.RIx.  Dom  Guar., 
Can.  Nat.  Rl;.  .  Doni.  (7uar.), 
(‘an  Nat.  KIv.  1  Dom  Giiar.i 
Can.  .Nat.  Kly.  iI>om.  (luar,;. 


M)1tib1  Power  A  Paper  .... 
\*  a«liH  Sugar  Ref 
•Xlberta  Pacific  (train  .... 

\mes  Hoblen  Tire . 

British  -Xmeriean  Dil 
British  ColTjmbia  P.  A  P 
B»’itish  ('olumbia  P.  A  I* 
Brtixx  tl  (  4tmpan.x  .  . . 

( 'anada  Bread  . 

( 'anada  ( 't*ment  .  . 

•  (  anudn  Paper .  . 

I  ( 'anadian  Canners  . 

<  anadian  ( ‘ons  Felt  .  . 
('an  Int  Invest.  Trust.  ,  ,  . 

(  anadian  \  ickrrs  . 

*  'onsolidated  Paper  . 

don.^olidated  Press . 

(  uinbcrlaiul  R.x  Coal . 

I  I  dominion  (  oal  . 

'  I>ominj»»n  Realty  . 

1  Nnuinioo  *  '•*rp  .  .  .  « 

I  tiifiiifiiiin  Steel  A'  ('oal  .  .  . 

I  h*r)»inion  'Par  . 

I  tomifiion  'Textile  . 

I  Donnacair.a  Paper  . 

I  tryib  n  Paftcr  . 

(  I  )ast»‘rn  I  tairics  . 

I  T  arnous  I'laxers  . 

l•'Mle^al  ( iruin  .  . . 

:  T  rascr  <  'I'tipjanies  . . 

'  (ieneral  Steel  \\  areij  ..... 

I  ( I  real  I  .akes  Paper 
(i\  pt*urn  l  ime  A-  Alaba-sflno 
,  Hamilton  Bv-Pr»id.  C*»ke 
[ ntet  •(  ily  Baking  .  .  . 

1  Intel.  P.  A*  P  of  Nexx'f’d.  .  . 
j  Kutgston  Elevator  Co.  .  .  . 

I  .ak»*  St.  Johti  P.  AT’  ... 

:  I .ake  Si.  .lohn  P.  A  I'  ... 

!  l.«»ndori  ('unadlMn  Iriv«»st 
1  l.inton  Apartm*‘nts  ..  .. 

j  Maple  Leaf  Milling  . 

i  .Mnssex  Hani.s  ..... 

,  M4(.‘.)|!  Fronttniac  Oil . 

Meroiry  Mills  ....  . 

.M**iHey  I’iipei  . . 

Do  ,  .  . 

'  Mifitc  A  (>nfarlo  Paper.  ,  .. 
j  Mctriipohian  Utiilduig  ... 

M'jntieal  Apt  . 

M4»ntr»-ul  ('ottoti**  .  . . 

N .  S.  Stet*l  A  ( 'oal . 

Penman's  Ltd  . 

Pri4*»»  Bros  . 

Provinctal  Paper . 

(Queens  Hotel  . 

Uallwax  Fx<'h.  Bldg . 

K«‘srigtiiiche  ( ‘o . 

Ui«t,<b>r>  Pulp  . 


Jan.  2.  1957 
'  Dor.  I.',.  1944 

Mar.  1.5.  1942 
Dec.  I.5.'4.V50 
';N'L  Sept.  1.  19.51 

NL  .June  15.  19.5.5 

‘M,  .lulv  1.  ‘41-69 

Utc.  lo,  4.5-.50 


INDUSTRIAL  BONDS 
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MS 
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CN 

1  SiinjKons  1  r»l  ,  . 
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JD 

1  Sfuiin  Howard  . 

.  4(4 

JD 

'  .ste»*l  tif  Can«firt  . . 

6 

JJ 

1  1  niteil  A ruuKf'rncnt  . 

,, 

K  \ 

1  'riitefl  (iai*  &  Fuel . 

.  .5'^ 

JJ 

1  1  niltei  (iraui  (imwwra.  . . . . .  .  . 

.  5 

JJ^ 

W.*>tcrn  (.rairt.  . 
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.1.12 

Witidsiir  HtOel  .  . 

6'-, 

J.l 

WoUhwuAcn  Hat . 
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(N  Cana.la.  N-  New  York. 

L  Lorulitn. 

i  Indian  M.m.s 
IhIjitmI  MixijidH.n  Mns 
Knot  B.  lb- 

>t  nut.  •  l.mkx  .Lm  .  .  . 

i  Madi.-:m,  Dil 

‘  Mar  .Ion  (  Ul 
A  I  Mel  >  -Sj'gij"  l')xp 
•3  .'O  McL4.mi  Dll.  new 
I  Mercurx  Dil 
,  .\l{nt4>  C.  >l*l 
Mod*  I  (hi 

Itit.  '  Mjuiarch'Royaltics 

2'.  1  Ni<'4>lH 

!'(•.■  I  Nt.bln  Five 
Int.  '  PavaliH  t  his. 

’  PemI  ( ('■eille  . 

PioM.-cr  .  ... 

ITai'-ie  Ibxv 
Frcmi  T  Bord-r 
Ipja'-U’**  (  tcu'cr 

Rre  .  s  \1-*D 

;  Rexxa^d 


j  Rufus  Argenta. 

02  'y  j  NpmMiel  (hi 

!  Spx  Hill  DjI 
08  j  .slinvhi'iv 
12  I  X’idette  .  . 

'  Viil.Hii  Oil. 

•3*'  Wax  ei  I  Tangi*  r 
We*k.. 

\\.*st  Flar.k  (HI 
.78x  Whd^waf.,-  .  . 
.11  X  Tiiir  ( Brl 
02%  X  B  .iken  I 


Investment  Trusts 

'..rrip0c4f  t. .  .Ie»  ks.  i.w  4  f,ne  A  < 


*  an,  IrPi-  nat'.n  al  Trust 
( '4»rnm<*  ixx ».ti! ;  tl  Int  <  ixrp 
•  I  >i\ ♦•.•silicil  T  j«»  .-'iiarf’S  ( 


•  I niiep‘  "«b  *1. 

’Duar’cilx  If 
t.itvd  tf'C. 
•J  i'itc*l  Insu 


(^NL  .lune  1.  IQ46 

f'N  .Ian  I.  l|)4:t 

•  .Mar  I  194^ 

<-'M.  No.,  I,  is.sn 

I  \r.  \rn  I.  I'lr.o 

N  4pr!l  1.  1<|)S 

'  'a*  I.  1:141 

'  ''nv  I. 

(  .Inn..  4.  IH.’ii 


Anij.  I,  1114- 

■Inh  2.  I'.KI 
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'I'.'.  I,  l:i4l» 

'•'•I  I.  linvi 

Ma,.,  I.,.  Iii.|.-, 

'pr.|  I.  I'U.S 

^-''lil  I.  1 

Nnv.  1.-,.  I'l.M 

■Ma.-.  I.  I.I,., 

L'nli.  1,  inr.K 

l•''■l»  1,  llll'l 

May  I,  |.|4', 

■li'r.o  I.  I 

'nx.  1.  M).4:i 

■Ian  I.  Pl.-.o 

Apr.  1.',.  Itt.r.a 


May  I.  |;i,-o 
Jaly  1.  IPSI 
■lal.v  1,  IHKI 
Jiinn  1.  |>l4>t 
Jan.  I,  I'tSfi 
Jnni>  I,  |!)4:» 


April  1,  11,4?; 

July  16.  t:m 
■lulv  I. 

N'ov.  1,  i!)4n 
■luly  I.  lil.in 
Nov.  1.  in.il 
•Mar.  I,  I!).-,,- 
■Mav  I.  |!)4r 
Nov.  1,  1047 


*'I.  .Iiinn  .'id.  1!I4;> 

'[  r>w  J.  iPii 

I.  .  1,  lo.il 

<'N1,  July  ].  1040 

'■  I'Vh.  J.  lo.r,,; 

'  N'  July  1,  IH4S 

'  Jan.  2.  1044 

<  M.  Jan  2,  rUO 

'■  JU7i  1.1 04H 


!  N'  V  Hank  Tniat  .  H 

I  IKsIHhiitors*  t.rotip  liir. 

.Vurlti  .Vriin  Tru.»,  .riharea  10,0.1  | 

lui..  10, on  2  ■•; 

I  .  lo.ot;  ..  .Tn 

LU...  1:08.  .  ■  :  f  r.- 

,  •<’urnnlatl..-  Trust  .Sharps  .  .  ^ 
j  .4,iiyrl«.(tii  4'(,r|,. 

•Nna  I  ore  Trust  Share..  Ayr  .  2  27 
I'o..  Di.stiili  ...  .J  27 

I  •<  ll.l  ,’i,r,,„|.a,,.  .i-ru,,  ■  J  q, 

4  alvlii  Hiilluvk  Issiii*. 

(  anuilnyi  I  ru  e.st  riit.iif  Futn!  3  47. 
I  S,  Kh...,  l.i;;ht  A  Tiiw  .A".  It:. 

*  1'"  .  11  ■  .  H 

,  ’  ,  n**  .  V  ..tinx  .  .  8.5 

\Rtnin  Wtile  Sei-urttles  U  ".  . .  2! 

■  *  I  ••>..  \  oting  . 1.02 

*1  .S.  |.'oniis. 


rKxiKiF  joRF  rnoDrrnosr 

Koifliifi  ('like,  ['nidui.t ion  it,  tho 

I’loiii'-  I’r.ivincci  ntnl  (irifi-jti  Cohim- 
loo  .I'li  ilm  th-  fi|.rt  1 1\  o  ni.viith'-  Ilf  th<7 
o...  \eirli  th..  r-mila- 

i..  ri..r|  i;i..r  \T.ir,  jm-rcaoi-d  (p^ni  oo.SJe 
to  nf.^iSO  tons. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  22,  1938 


EARLY  GAFNS  ARE  ill  Heard  in, he  1 1  DOMINION  GAS  & 

LARGELY  REDUCED  Board  Room  i ELECTRIC  HAD  A;  . . r™.,,.;;, . . . . 

ONLATER  TRADING  ^ MUCH  BETTER  YEAR 

I  ^  HAT  international  cievelopniontP  ,  payable  June  Isf,  to  sKx’kholders  of  • 

_  ,  _  %  AI  KyPI'P  -  inchidtnp  pcacf  in  .  — - -  roerd  Mnv  iHth  This  c.mi.arrs 

Post  •  Easter  Softness  Almost  spam  and  necessary  reconstruct um  tamings  on  Common  Lqualled  j  n„ar,„,.lv  f,.rtv-ccnt  .lividcnd 


Heard  in  the 

Board  Room 


That  international  developments 
in  Kuropp  ^  including  peace  in 


DOMINION  GAS  & 
ELECTRIC  HAD  A 
MUCH  BETTER  YEAR 


HOME  OIL  NET 
PROFIT  OFF  IN 
IMPORTANT  YEAR 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Wipes  Out  Advances  on  Roo-  '  works  in  that  war-torn  country  — 
.....U  Plan*  '  tntlK'f  Piimp-prtming  efforts  on 

sevelt  Sending  Flans  g  administration 

.  «»iA  r»'¥n7i>  dcciiitq  may  supitly  the  inipcius  tor  world 
BAD  Ist  QUARTER  RESU  lecoveiy  is  the  oiiimon  expressed  in 
n  -  current  Mid-Week  i{e\  iew  oi 

Encouraced  hy  Preslrieni  Koo.'p-  i-i,>x(ard  Co.,  inemhers  of  ilie 

volt's  announced  plans  for  apendinc 


and  lendiPK  for  recovery  the  stock 
markets  chineil  further  croundtiur-  viewsats 
me  the  iiast  week  The  inflationary  I'jj, 

inferences  involved  in  the  recovery 
prnpram  wliich  calls  lor  i;ovcrnnicnt 
expenditures  to  the  extent  of  ahout 


$1.51  Share  Against  40 
Cents  in  1936 

CUSTOMERS  INCREASED 

Earnings  cuual  to  .$l.''l  a  share  on 
the  ISti.iH.S  outstanding  are  report- 


watchiuc  of  certain  trends",  the  He- 

view  sa\s.  "inav  pnnlde  clues  to  the  '  ,  .  . 

ma.ior  upturn  in  the  stock  market.  <  <’mpany  for  inn.,  this  al 
\nd  whi!,.  iiiere  is  alwa.xs  a  danger  preferred  dividends  of  $7  a  share, 
that  securit.v  prices  may  hemn  anti-.  In  Ihlh'  etirnincs  on  the  common 
cipating  favourable  develoimicnts '  amounted  to  10  cents  a  share.  i 


I  with  a  quarterly  forty-cent  dividend 
I  paid  on  .March  1st.  | 

The  lioard  holds  the  ojiinion  that.' 
due  to  the  seasonal  tuiture  of  ihei 
;  company's  husiness,  po.ssihle  undis¬ 
tributed  profits  litx  and  additional 
tax  bnidens  estimated  at  ivveniy 
cents  a  share  more  than  last  year, 
iiiid  the  cencial  hn.siness  uncertain-  ' 


Additional  Expenses  Cut  Elarn-  J^ANIC  OF  MONTREAL 

ings  to  $6,339  —  Executive  1  Ejtabiuhed  isi? 


The  Canadian  Bankof  Commarca 


Salaries  Boosted 
NEW  POLICY  IN  EFFECT 

Toronto  BiirFou  Tho  Finonclol  Tim^» 
Tort»nfo.  Ibuuo  Oil  t  o.  lyttl. 


Ejtabli.hed  1817  IHVIIMIMI  >0.  “.’It;, 

DIVIDEND  NO.  soo  Xotice  i.s  ncreh.  given  th.'il  a  divl- 

Notice  19  hfrcbv  mvcn  th.U  :ApT\n'  (Imrl  ot)  |]-,(,  j)ni(i-u|i  r;ipit;!|  r^tork 
DFND  ot  TVO  I)OLL.^RS  per  „f 
share  upon  the  paid  up  I  .anital  bt<xk  of  ^ 

thi,  Innitut  5  i,a»  Ivcn  dc^ 

current  qu.itvv.^  pdv.inir  (mi  atvl  attpr  ,..,.,,,.^1  .  r  .  . 

WTDNRSDAY.  the  FIRST  d.,v  of  JUNE  '''''"'sml  mte  of  cmh;  per  cent  pe. 


ed  hy  Dominion  Gas  and  Klectric  ties. now  luevailmc.  future  dividends  it'td  net  profit  of  in  I'U 

Company  for  infl7.  this  after  p.iyins  year  should  he  designated  inter-  compared  witli  net  of  .Jdd.ois  in 

im  insiead  of  quarti'rl.v,  except  the  Increase  in  total  iueoiuc  dtir- 


«:  nnti.nno.ueO  hrouclit  suhslanlial  before  ilime  is  liie  faintest  e\  i- |  Cotttrolling  companies  in  .Mbertt 

cams  m  late  Thursday  and  Saiuninv  ^,;,htli,.ation  elsewhere,  such  and  .'taskiitcticw  .'m.  Dotiiinion  (7as  A 

essions  last  week.  For  the  second  p,., f,„.„iance  wotild  not  he  charac-  F.lecirie  report  increase  in  consoli 


last  of  ho  vear,  wh clt  shotild  he  .  r  j-,,  i 

,  ,  ■  ,  ,  1  j  j  mg  lltc  vear  to  '.H.-SOi,  from  ifll.- 

designaied  as  ilte  final  dividend  De-  _ 

eist<>n  as  to  iht'  amount  of  the  finaU  "''m  offset  li.v  increase  in  rxecii- 


, Saturday  m  suecession  turnover  in 
.New  ■\'(irk  exceeded  a  million  shai  r.s. 
.and.  in  hoih  c.ises  it  was  huymgthai 
was  responsible  for  the  activily  In 
the  "-hour  sessions 

netween  the  close  on  \\  ednesdiiy. 
April  ir.th,  and  the  close  on  .'s.iltir- 
dav.  .April  Iktli  with  no  s.'ssi.'ti  on 
(food  Friday-  the  I  low  •.Iciies  mdus- 
t**ial  .average  advanciui  ovc:  *1  jiomts 
from  ni.kr,  to  'L’l,"o,  On  Monday  of 
this  week,  with  New  Voik  on  its 
,„vn— all  Fiirop.-ati  and  most  com- 
nindity  nutrkets  being  closed  'or 
F.ialcr.  the  ttiflalionary  fevei  wba'b 
liad  taken  hold  of  ih.-  ni.ivKci  on  ^.tt- 
urd.iy  began  to  cool  .df.  'I'he  co.d- 
mc-off  process  was  liclticd  hy  m.!;- 
catintis  that  I'ongrcss  was  likely  'o 
lock  horns  nca.n  with  'tie  Presideti' 
on  hi."  "punip-prtming  "  program.  On 
Alonday's  sc.isi.vn  the  rmw-.l.mes  av 
crace  rclinqiiishi  d  over  "  points  "! 

1*.;  Thur.sday-t^atnrdav  gains  with 

turnover  for  the  li-honr  session 
.about  l.ab.t'i'"')  share-  los.s  than  for 
th.-.  shr^rt  .session  'Fue.-'lav'  with  im- 
f.avo'-.ah’e  first  quarter  ctirnings  re- 
“UlTa  on  sonie  "key"  c.,rpor«it ions, 
notably  duroni.  which  reporteii  a 
contraefion  of  .la  pi  ;■  cent,  for  the 
q'i, after  ,as  coiiparrd  with  the  s.anie 
period  l.a.st  year,  the  market  tigain 
■  o'. I  .iff  on  fairly  light  irtidliig  with 
the  I  low -.tones  industrial  average 


terisiic.  ilaiea  oportitmc  revenues  to  Jl,- 

"To  form  a  basis  for  a  sustained  .'Ml.ta'i  from  SI.IL'S.IOT  In  in",k  and 
rise  m  tlte  slot  k  nuirkot.  w  c  wunild  of  net  ojirrafing  revenup  to  Sl.llS.- 
seem  to  require  some  levelling-off  lOA  from  $1,:iia,"7a.  Prior  charges  of 


in  the  decline  In  liiw  material  prices 
a.s  well  :is  some  evidence  of  a  cnov  k 
to  tlte  t  iirrent  credit  coni rtict ton. 
.\i  the  moment  these  indications  of 
siabilizai toll  are  lacking  and  it  is 
usual  for  tlte  maikei  to  form  a  broad 
l  -botiom  rather  than  a  sharp  V-bot- 
tom.  A  major  hull  market  cm  turn 
into  a  ma.ior  hear  market  overnight 
hut  the  transition  from  a  hear  mar¬ 
ket  to  a  hull  market  is  generally 
mort‘  prolonged." 

^  As  A- 
\V.  f.iniNti.y  .t  < 

A  dividend  of  Jtiiii  a  .'hare  on  ac- 


Controlling  companies  in  .Alberta  ,  V  ‘  '  .  ,  .  ....  ,  ,, 

.  ,  ,  .  ,  .  ii  .  .  .•  'lividcnd  wi  he  made  al  the  .\oveni-  live  salaries  lo  from  .J  ."..vi 

•■ind  .“^askatctiew.u  .  Donm  ion  hnr  I'oard  meeting.  and  .share  i.ssno  expcn.se  of  ' 

,c  iH  lepoi  .  The  first  tuiarter  operations  this  '  Surplus  was  increased  to  .Vlt.dM! 

- r  »■’  somewhat  from  NlT.'iT.V 

below  the  firsi  itiiarler  of  hist  year.  The  eomiiati.v's  annual  report 
o!  lie  big ^1  eve  IIP  ”  '  •  '  \oivviihsiiinding  the  economic  reces- i  (overs  an  iniiiortani  vear  m  its  his- 

1,4  .  fn.m  Sl..,lu,.,.0._Pr,or  ehargc.y.f 

.siias.di.irte.s  tot.i  .>..  .  •  h  ant  n  ei-  ,,,  piomise  some-  a  new  pidic.v  into  etfeel  ;ind  carried 

est  ih.i..gc.>o!  iiitnuion  »as  h  ^  pet  better  than  last  .vear.  due  out  new  financing  in  order  to  c;tri> 

-■1*0^  o'*'!.' ,  .u '  Plainly  to  economics  in  operation.  :  otit  that  new  iiolicy.  In  ilio  offering: 

to  sliiii  ('holders  of  tiddilioital  stock. 


suhsidiartcs  total  .STTl.ifii  and  inter¬ 
est  ihargc.s  of  Itonnnion  (4as  ti>2  pet  ' 
cent  collaier.il  trust  bonds  total  j 
With  other  minor  charges, 
these  items  reduce  net  profit  for  IPllT 
to  Slli.ilh':!.  against  In  ITlti. 

Interiiatiotial  Ftilities  I'orp  owns 


next,  to  f'iure'nolJi’i ?  of  record  at  close  of 
business  I'n  f'Oth  .April,  103S. 

Pv  flrder  ot  the  Board. 

JACKSON  IXbDDS  C.  W.  .SPINNEY 
Gcner.d  M.iiiagcr  General  M.anagcr 

M.jntrcal,  19th  April,  19.'S. 


DOMINION  BRIDGE  GOMPhNV, 

I.IMITCD 

TIAIlHMt  xoTirn 

A  Dividend  of  THITM'A*  (’FINTS 
(HOc)  |i('r  Share  has  iiei'n  decliired 


A  major  hull  market  cm  turn  Ii.miinion  Gas  a-  Fleeiric  preferred  «» * n 

major  hear  market  overnight  and  common  stm  k  and  the  only  piih- '  C 

'  transition  from  a  hear  mar-;  lie  invu'stmcni  interest  Is  in  1  DLlll  T  1  vCl  ijJ 

a  hull  market  is  generally  |  !it(t,.‘iUii  of  h'.j'7  collateral  trust  /f>rt  OA  /\AT  t 
urolongcd."  bonds  and  in  the  bon.ls  of  subsidiary ,  Sell  flM  f 

AV  -Is  4|i  cotiiiian'es.  .\orl li western  i’tilitlc.s, .  tp^*Ovf  vlx  V 

\V.  f.iniNti.y  .t  < I. id.,  and  t'anadian  i'liliiics  Inter-  _  — - 

(Idrnd  of  $4  III*  a  .'hare  on  ac-  '“si  on  ihc  nonimion  G;is  k'j  s  was  1937  Net  Income 


JAMAICA  PUBLIC 
SERVICE  EARNED 
$2.80  ON  COMMON 


shttre  for  share  at  SJ  per  share,  on  the  .\o  Par  A'nlue  Shares  of  this 
Tkti.lui  sliares  were  suiiscriliod  for,  i  • 'oinjiaiiy  for  the  tjuarler  ending 


aiinumi  has  liccn  flc(  lared  |>avah|p 
in  I'imadiaii  fiitiil.c  at  the  H.-ink  and 
its  lirancltps. 

This  dividend  w  ill  he  paid  on  and 
after  Uitd  .Ma.v  next  to  shareholder'" 
of  la'cord  ,ii  the  c|os(  of  imsinepr- 
on  the  ;ilsi  March  IhlS.  The  Tr.ans 
fer  Motiks  will  tiol  h.''  closed, 
li.v  Order  of  the  Tloard. 

A.  10.  ARSf'OTT, 

General  M.mager 
Toronto,  ISth  March,  Ili.'iS. 

PENMANS  LIMITED 


IHTIDKNI)  JtOTlCF,. 


increasing  Ihc  ireasurv  hy  .'ll I .ITll.l’bl.’. 

Working  ctiidtal  (losiiioii  jis  al 
Dec.  Ill  compare.s  as  follow  s;-- 

IKUT  1113(i  1 


_ _  VV.ir king  eat  ital .  l.«t(l.281  1.307, SS.V 

937  Net  Income  $1 79668,  [nvcsituenis  have,  been  increttse  .Montrc.al,  Qiie., 
Against  $152,467  Previou.t  to  $i,7:iti,47o  p-om  .?l."7o,.s.ki  Mar-'  pith  .April.  ITIS. 

^  ■V  '‘'''if  I'lesc  invcslnienis  a.s  at  i 

Y-®**'  Dec.  "1,  i;tH7.  ainoiitilcd  to  .? J.a.'^iO.lD 7.  |  “ 

—  Investments  include  Domi- '  7171  I  17  D  ^ 

'OSITION  STRENGTHENED  ittoti  of  <'anada  at  cost  of  .J  IJli.L’SJ,  '  /jlyLLllllX 

"n.bttu  .sh.ares  Ivoyuiliie  i)il  at  )ta;"P,-  ! 

I'he  anniiiil  report  of  the  .lamaica  . .  mining  shares  and  IJoyaliy  ;  .  .  ‘  . 

ihlie  berv  ice  l.imiied.  is.sncd  this  I'rtisi  certificates  at  cost.:  Notice  is  her 


occ  V''-''  NOTICf:  i.q  hereby  given  that  the 

I.  ■>  .  t*t  *  h:iM'h«il(Iri-s  itf  ;t(  followinc  Divirirnd.*!  havf»  bepn  de- 

Ihc  close  oi  hiisjiiess  on  liu'  .'IPilt  elated  ftir  the  quarter  ending  the 


c.iutil  of  iii  cferrcd  stock  arrears  has  earned  ".ill  limes  m  I'‘i:“.7  after  all 


hecn  dci'litrcd  by  ilte  .iirector.'  of  i 
W  I.iml.'iiv  w  Co..  i.Id.  The  divi.icit'l 
IS  jiavable  .May  li:  IlGS.  to  share- 

h.i'ib 's  of  record  .\pri|  :hi,  and  i.'  ili.' 
first  ills' r'hution  lo  bt'  made  siiici' 
Marcti,  t:i:;::.  when  "'IS  paid 

Dividend  arre.iis  up  to  the  end  of 
March  loialicd  ''tJ  which  “s  now 

reduied  h.v  the  current  declaration 
to  S:;S  .’.ii  pi'f  shaie. 

•V  V-  * 

hisher  Steel 

Dishc-  Sleol  '  oti'friiclion  ha.s  re- 
.siimed  iiaymt'iiis  on  ilie  chis.s  \  pre- 


e  , iirector.'  of  i  charges.  I 

■Id.  The  divi.icit'l  Northwestern  F’tllitic.s.  I, Id,.  Is, 
iu:'.s.  to  share-  si.'tidilv  addin.g  to  its  house-heating  i 
ril  :h',  and  i.~  'he  consiimer.s,  A  substantial  p.art  of  the  |  POi 
bt^  made  sinci'  re.'ervos  of  na'iiral  gas  of  .Nnrtli-; 

1.ii:.'C.  w  is  paid  wesiein  Ftilities.  have  hereto- |  'I’Ik 

I  to  tile  end  of  fore  been  held  under  leiises,  siibjec  '  '  Ptihli 
•  I.  which  “s  now  to  ro.vaify  and  drilling  ohligalions  :  vv  t'ek. 
i  .  nt  ilei’lnration  During  the  v.'ai-  the  reversioiia t  v  .show  i 


'37  Net  Income  $1 79668, 
Against  $152,467  Previous 
Year 


April.  Kins, 

Hy  ffrdt'r  of  the  no.ard, 

F\  W.  KVKNf;. 

Secretary. 


POSITION  STRENGTHENED 


ZELLER’S  LI.MITED 


During  the  v.'ar  the  revet  si.uia t  v  j  .show  mg  made  hy  this  piiblie  iililitv 
lielroleiim  an. I  n:itu''al  g.as  rigltts'jis  indicated  hy  the  prelimin.iry  fig- 


vvt'ek.  confiitns  the  highly  favoraldc  special  inv  esimeiiis  of  H I  tmii.iibil  Do 
showing  mad('  hy  this  piiblie  iililitv,  nimioit  tind  Itrliish  ('(diimhia  bond.- 
as  indicated  by  tin'  prelimin.iry  fig-  ttl  Jl.'iiC'.P.ab  (n.'l. 


were  acquired  bv  the  company  a'  iiri's  issued  some  wei'ks  ago.  'I'he 
;m  iiggregate  cost  of  liie  not  income  of  S|7'i,hil.X  was  equal  lo 


;m  iiggregate  cost  of  yxt.loii.  iiii 
pr.ncipiil  I unsidi'ra tion  being  the  is 


S-.SP  a  shiire  on  the  common  slock. 


<f  7hfi  sharo.s  of  its  li  after  allow  in; 


piciet  red  divC  !  "  ‘'’’e  formed 


further  "  ti.',  points  to  terred  .sii.iri 


tlslt  poftne.ss  was  agiiin  *n  evi-  years  with  declaration  o'' a  disburse- 

rirnce  dui  -ng  the  niaio--  piirt  of  Wed-'  meiit  of  .'.o  cents  payalib*  .M.i.v  L'  |o 

c.ssion  hit'  a  rally  'ovv;i-ds,  .'hiire'nolders  of  ’-ec.ird  .\pril  7".  'I  he 
will’d  OUT  the  hulk  of  'he  comiumy  paid  dAideti'Is  regularly 
ses  for  that  dnv  from  F'ehruary  1.  1'':;".  to  Ndueniher 

I  Ifivideml  ProsiuH'ls  1.  llbi;.  itnd  then  none  .siiua-  tin'll  The 

thh'  diviilen.1  .lettnn.s  ( on-  jircsent  di'elarjtt  jon.  I'l.is.'  .\  s'.ick 
xcmplif.v  the  effects  Ilf  the  ;s  entitled  to  eunuilative  dtviiicnds 
ilraetton  ihst  has  taken  of  'I.."."  per  share  a  year  ;md  ih:' 
.isine.-s  and  industrial  e.>n-  payment  rodtires  iirrears  to  >7  7.>  pe¬ 
tite  There  ha.s  been  share.  F’or  the  ye.ir  ended  Dec  :'.l. 

!e  conjccMire  during  the  i:i"7.  T'lsher  .“^tecl  had  net  (irofi'  .c 
a.s  to  what  artion  .iirec-  .?I..‘,7  pt  r  slia-t  on  the  t>refe:  ted 

S.  rtfeel  I'orpoiation  may  stock  as  compared  vviih  117  cent.'  in 

Ilte  dividend  on  th>'  pre-  llGil. 


per  ei  nt.  preferred  slock  at  par.  Thisi  (lends;  this  compared  1x1111  Slel'.tbT, 
aef| it  1  S' t am  has  fnriher  eonsolidaterl  or  on  the  i  omnti.m  for  I911ti. 

the  posiiion  of  “hr  eonipjinv  wiih  WUrking  capital  shows  tin  imiirove- 


■iisi  certificates  at  cost.:  Notice  is  hereby  given  tbiii  tlie 

eeial  inv  esiiiK'iiis  of  ll  I  tinii.iibil  !»,  Directors  of  /feller’s  l.lnnted  have 

mion  iind  Hriiish  (  idiimbia  bonds  dcchired  the  regular  epta rierl >  Divi 

Jl.oiiJ'.b.ib  ( ii.il.  I  dciul  of  otic  jiiiil  .,111  .Ijalf  (M.jl  per 

’  „  .  ,,  ..  ,  cent.  (17’.^  cciit.si  on  the  Fi.'fcricd 

Raise  l  urfher  «  npil.nl  share.',  payable  a,„-,|  s 

During  the  va-ar  two  siihsidianrr.  I  Sliai  eholdct  a  of  IJccord  A]uil  llih. 

're  formed.  Hoitie  Oil  i.Albt'iiai  .  ip:’,s. 

d.  ""’k  ov't-  oil  lands  that  had  i  ^  McDFIIMOTT 

('ll  he  hi  hv  the  ptua'iit  (((iiip.mv  in  i 

(•  ((„.,  A-i  (  .  (  ..  (.  .  i  .'secretarv  •  I’reasiirer. 


par'.ier  lo.'ses  for  that  dnv  fmn 

*'ileel  Ilivi'lend  rrospia'ls  1.  IP 

I’nf.TV'irahh'  dividend  .leiinn.s  ( on-  pi  ts 
rinne  to  exemplif.v  the  effects  of  the  is  e 
'harp  cniitraetum  ihxt  has  taken  of  > 
place  in  husine.-s  and  industrial  eon-  payt 
dujon.s  in  tile  F  .-J  There  ha.s  been  shar 
ron.'idernhle  conjecMire  during  tiu'  i:i"7 
p.a-.f  \V('eU  a.s  to  what  artion  .iirec- 
tors  of  r.S.  ?tepl  I  drpoi  ai  ion  may  stoc 
t.ake  when  Ilie  dividend  on  the  pre-  llidil 
Ic’-ed  ;tr>.d<  e.iniPs  up  fo’-  (iccision 
next  Tuesday.  Tlie  weight  of  opin- 
oti  appears  to  bp  tha'  the  divdend.  Xj 
ar-p.ars  of  which  were  I'lpiidaled  in 
.Augil.'t  "f  last  year,  will  again  bo 
(■■lit;  fh's  'n  view  of  uninvorabb'  1 

fir.'t  quarter  results  ari  l  the  failure 
of  the  parly  Apr:!  .niprovenienr  to  ;ncoi 
hold,  |)i 

Dn  the  (  anaditm  Tuai  kei.s  “he  .'at  w 
s‘oc!.s  and  a’l'craf:  issues  w.'‘rc  oui- 
"Tanding  teatutes  o"  ('no  pas'  week,  i-,,.].. 


re.'tK'i  t  lo  gas  resi'rves. 

Output  during  I'lT.i.  lO.TH  and  19:17 
and  niimher  of  consumers  of  the 
operating  .subsidiaries  ai  the  etui  of 


( onsidcrable  bityirjg  of  this  gro  ip 
rpaulting  from  the  news  ihai  repre- 
.rpTifativp.s  of  the  Flritlsli  govi'mincni 
a-e  roming  to  Canada  lo  (Xjilorethe 
possihilitips  of  war  planes  being 
produced  :u  this  country  under  tin 
r  K.  armament  program.  Hraiiilian 
w.TR  ,'ilso  a  strong  feature  of  'he 
wrok.  moving  ip  "  rioj.-its  between 
ti-.e  c'ose  on  \V(  dnrs'i.iy,  Vjiril  F.lih. 
and  Wednesday.  .Apnl  HifTh. 

Silver  Prices  Somewhat 

Firmer  on  Quiet  Market 


M)  low  TK  \r,I\(.  t'RK  F.S 
le  Aiiril  gntli.  I's.lS 

ric'.ng  Poc 

i  c  _  1  :  .  I'-'r.  ..-r 

\t.'.!  fn'K. 


(Hnatliiin  (  (diinese 

,\r  the  annual  meeting  of  <  aici- 
dian  Celane.se  I.iniited.  held  th.s 
week.  :i  was  stated  'hat  iirofits  .a  ’I'l 
the  'irst  q-air'er  of  the  .vear  .'ove;-.  d  i;,.,. 
ehaiges  fox  prefetred  (j'viiientls  an  i 
income  funding  right.'-.  \;,ii 

Director'  wcri'  '-e-idec’id  with  c 
\V.  I’alu.er  (lected  to  fill  ihe  va-  am  • 
cancy  ciea'ci  by  the  ib'a’h  of  I  .ec 
'■.i.l:*  n.  D-.  Caiiillle  Drc.'rus.  pre-i-  ,  as)- 


if  -n-d  years  were  a- 
r>nrin^  Y'rar 
V  < !  u  r  «!  Gn 
\!  Cu.  I  t 

I  0,  'U  H 


\tsn»K<*r  ol  C'onjiumors 
V.ifut.t!  F 

....  14  » 

J4.h8‘5 


Granville  Oils  Report 

Current  Assets  of  $1,542 


mctif,  .*.■>10. Ill"  coinparing  with  ?fOl.- 
.liio.  (  iish  I.s  .sharply  Jiiglicr,  J_’7.l.r 
.aPO  coniiiartng  with  *1  t.a.lhg’.  Total 
i  assets  at  515..'if:t:.'tiit;  compare  with  -ll.S,- 
j  llbj.iuit)  a  year  ago. 

In  his  re|>ort  to  sha  lehi.ibler.s. 


1,1(1.  look  ov  (>r  oil  lands  that  luul  i 
txM'ii  li('l(l  hy  llic  pitia-nt  coui|i.in\  in  j 
Turner  \  iillc.v.  Tliis  siib.'id la rv  i;C  ^ 

wholly  ow  ned.  Home’s  (tili'resl  in  i 

itie  rira/.e.au  field  was  originallv  held 
through  slock  inU'resi  in  the  Hi  a 
/rail  Developnieiii  < 'o.  In  order  to 
devi'lo))  this  aciu'tigc  il  bectime  iieces 
stiry  lo  rtiise  fiirlhcr  eaiiiial  for  ih;ii 


f  l-c'iirov  President  Russell  D.  Hell  slates  ,  <’"'”1'=' "> •  . 

h.  \v  II  that:  "Revenue  from  sale  nf  (deciric  I  b'Y  this  capital  through  ii.s  sit 

1,^  eiK'fgv  increased  ti.X',  over  ihn  pre- |  ^*'’”'e  Oil  i.Xlhimtal  !,lii.^ 

jfi.aiih.n/j  vioiis  year  and  was  well  disirihiiteri  thori/.ed  caiutal  of  Hiii/.eaii  I 
J  among  all  elas.ses  of  sei  v  ici'.  I'oial  opmeni  wa.s  mcreasi'd  to  J.iii 

Fl^cincitv  eleeiric  ciisiomers  at  the  close  of  shares  ot  no  inn  ami  coinpanv 

!?  1’’  1!>:!7  mimhereri  li.k'Uv,  a  gam  of  ii7.T,  '  hanged  to  Home  Oil  i  Hr.i 

is  liii  or  7..')',  during  the  vetir.  Resideti-  imi'ent  compaitv 

lial  earnings  im  rettsed  ti.u',  and  I‘t’.''"tt  slianm^in  ihe  laiiei'  con 

weip  accompanied  h\  a  U.D;  gain  ■"  •?1'..iin  In  Home  Oil 

111  encrg.v  consiitm'd.  accounted  for  •'nimt  l-i'l-  ''  hold.s  tli..)ii(i  shat 

$1,542  ti.v  greater  use  of  appliances  and  tid-  ’■  t't.  'ii"  cost  :ilong  w  tilt  tidvaiii 


Monte  undertook  l( 


that:  "Revenue  from  sale  nf  (deciric 
eiK'fgv  increased  ti.X',  over  ihn  pre- 


sale  nf  (deciric  I  b'Y  this  capital  ihrnilgh  its  stihsidi- 
nver  ihn  pre-  h*''-'''  Home  Oil  i.Mhertal  Did.  .\il- 
vvell  disirihiiteri  Hiori/.ed  capital  of  Hiii/.caii  Di'vud 
service'  I'oial  otunciu  wa.s  mcreasi'd  to  I’.iKie.iiiiu 

I  the  (  lose  of  shares  of  m.  |)ai  ami  companv  name 

a  giim  of  i>7.T,,  ' Tmtige'l  to  Home  Oil  iHiiC'.eaii)  i 

vetir.  Resideti-  '■'’’I-  '  imi'ent  companv  holds! 

(url  g  (('  an. I  I7ii.Siiu  shaii's  in  the  latter  companv  i 
.  I  ■>  1 1  ■■■.il.  at  cost  of  .?  1  .■|.7iiii.  In  Home  Oil  c\!- 


CANADIAN  WINERIES 

- IIMITFIt 

Id'  nil  Ml 

<'^Tl(  I  !-  itol.'lM  ;;n'f'n  th-il 

''liA'td'Mul  t>f 

M  -ir*  p.  ,  Hd. 

fl.i*'*''’)  f>n  tlip  'It, nri.  oi  i)ii  "  (  nni- 
r>HTiA-.  p.-|V/»l>lr*  |i:n.'  IqJ.  )  »<H.  t>i 

'h.tTfhnlrJcrs  nf  rf(e»rfl  Niv' 

I  Io..«»  ot  lbU‘'n'if'. ,  f'ti  M.i'“  I4’h. 

l')CS. 

H*'  r»iH''i  >1  tLt’  BfGirH 

l>n\AI  n  Ro.ss. 

rrt  VA  . 

'I  oro(i  (  n.  p,  1 1  2  |.e( ,  I'ltS 


.» t'i..')iiii  cost  :ilong  willi  tidvaiiccs  of  - - 

.Nid.'on  Sjicnccr.  president,  reports:  I  Stock 

"The  major  [((dicy  behind  the  diK'c- 
tion  of  your  coiniianv  has  been  the 

aciitlisilion  of  large  hl([(k:-  of  oil  - 

I  letises  so  eomtuicl  that  drillin.g  nia.i  •|■(l^:l)\■ 
be  carried  oiil  in  an  orderlv  manner  I'l. 

and  wlilioni  offset  inuo'fercm  (>  friun  1. 1  Mill' 
otiu'r  ((perat  loti'.  IJcfe'rriiig  m  I  In-  ii'.e.M'ii  , 

comiian.'  s  Tiiriiei  X  iillev  lioldings.  valie-. 

.Mr.  Spcnccr  states:  ‘‘.<hould  .' on r  ; 
companv’s  efforts  be  sticeessful,  off-  , 


In  conjunction  willi  no-  duion;tl  ctisiomers 


Cce  of  annua;  rucetitig  of  (Tranvillo 
0:1'.  f.td..  called  for  'his  week,  m 
\  ancouver,  shareliobicrs  have  re- 


"Copiniercia I  and  municipal  reve¬ 
nues  showed  stihsijini  iii  I  iiiereases 
and  prospects  for  connect  mg  new 


ctoi'  wen*  re-(dec'(d  with  '  ((uvc.I  a  eopv  of  the  comtianv's  hal-  load  during  P'.lk.  particularly  com- 
alu.er  (lected  t([  fill  ihe  va-  am  e  ,'heet  j|g  a'  Feb.  I'X,  PulX.  rtir  mcrcial.  iiiqiear  excelleiti. 
cii'a'e'i  by  il'ic  (.ea*b  of  i.ec  r*iit  a.'.'C's  are  w'nollv  mail.-  i![i  o'"  I  ra  n.-iiorlat  ioti  earning.'  showed 
I.  D-.  l  auilUe  Dvc.vrus.  pre-'.-  ,  ash  of  ?l..',tg'  wteie  an  o'mis  iiay-  “  -mudl  increase  whiidi  is  aiirihuied 

giotp  U('nt.  stated  aTtc-r  rite  lueeting  that  ante  anioimt  to  .^:l,‘..s!i(i,  Dev eloiiinent  Hic  .'pf'cial  riding  meideni  lo  tiie 
were  ciirreifiy  showing  .some  and  drilling  (osls  loial  •'Ifk.a'i:;  with  ‘  "tonniion  fosiiviijes  f(>r  there  has 


revival  follow  mg  Hie  decline  o'  last 
fall  tiP'i  wfii  er  nionih.'  and  'hat  b,. 
(xprered  to  .-ce  this  improvement 
continue  during  the  vear. 

Of  :{.  :{. 

I  aiiadiati  Itrew erics 

Hu.'iness  of  I  anadtan  Hrewerie', 
1.1(1..  m  ihe  cti-rent  quarter  end  iig 
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euinimui  ha  I  e-i  i.ssne  I  Ini'  a.  .  |  "  I '""Ui 
uf  a.  "Is  111'  N'ati.nal  <■'111111111..  ‘ 
ell  ;  m  Ulpi  U  a  I  nut  nf  the  p|e.,en!  leUl 
lialiy.  Dividiiid  uf  letiis  a.  .hare 
paid  '111  eumimui  \i'v.  1.  IIUIT.  ami 

ID  l  eni  li'eii.  1.  Hlia re held'M  . 

ii'imiier  1 7,S  if  will'  ll  7  huhi  1  tx.:is''i 
:  lia  t'e  .. 

l-’i  11,1  iiriiil  iit,\ilii,i,  .V-at  I  I.  e,  ID.;,. 
(  ui'Muit  a..  I  Is  vvi'ie  $2r.:;.ii.'.7  a;;am-l 

eUM'erit  ll.lhlll!  |e  ;  ef  itlJ.-iS.;.  ClXe.l 
asse'.s  le-  ill  pi  e,  la  I  loll  earni'il  a: 


m  l  p:  .  .fit  I . 
1(1011  share  ag 


l.'l  pel  III 

e  in  19;;: 


1;.  t  .  1,1  MHI  R  SHIPMI  N  FS  I  P 

\'.'l  lleo'iv  (U  .  W'alefhol'tle  iliniliel 

ihipuien's  frnm  Punish  ('upimbia.  ;ii 


Inri;,.  .laiUMi'y  i:>r,7.  Tlii.  w.i  al...  .a,  ip, 

<  ivv  li.  .''lant'al  im  r.  a.;"  ..v  .  r  ..Iiipineni  :  'n 
-e  in  I  l.■,■el1lhl'r  vv  tm  li  ani.ninl.  d  In  ,x;.  ODl 
d  f,i.  '  '9, 

'  Beattie  Gold  Operating 

a'  Profit  $223,452  in  .3  Montli.s 

.  Toronto  Kttriia.t  The  l-'ioaori.il  rimri 

.\|  'roronlo  HeallK'Gold  Mine.;  i.id. 
h.'id  'D-iimaled  iqieialiiU',  profii  of 
.\u  .'t22.1.L.2  betoif*  la've,-;.  (iep  i  ceia !  [on 

ill'  n  ,U'  defe;  ipij  developimiil  eiia  I'gr..,  in 

"■h  the  (|uaricr  ('iidc.l  March  21,  I9:1X, 

,;,,sn.|  •'■■"  compared  vviih  $21, X. 112  .m  Hie 
i.rizi  I  •‘^.'1""'  basis  for  Hu'  sam.'  (luai'er  of 
ih.  1,  b'is|  .rear.  Iiurmg  Hie  llijci-  iiiunHi- 
ami  .  U  1(11, 'll  of  I  lX.liXu  ion=  vverc  milled 
(ire-  .grading  S  L9l>  pi'i-  pui  compared  vviHi 
Hn  ■•■  vviih  IIT.IXII  Ions  of  S.'.  IX  grade  in 

. . .  Hie  firsi  (iiiarlei-  of  HC.f,  \ei  meome 

u'l'i'i'i'  •^'■"hi  produelion  was  .>.'..'i7.i;2 1  or 
xn.nnu  I"'!'  pm  compared  vviih  .t.'i2l. 

siipui,  "I"  or  S.';.i:ii  a  Inn  a  year'  ago.  Rap.i 
,  (•.,  of  r('cov(.r('d  value  aficr  marUeiiiig 
'■"'ll  ,  Ih  ore  .gradt'  wa.s  7.'. 7'-  compared 
_ 'bh  ‘  vv  il  11  7u.S'7.  Dev  oloptiieni ,  operating 
•i  C-tnd  Ollier  (  urreiii  e.xpt'n.-cs  amniini 

ho'lli  I  tx.:.v<  ■'•■"’•'■"Jb  against  $:;o:,,xx  (  foi 

'be  firsi  ihree  luotiHis  of  19:17,  .Non 
ID.;,,  hperaling  revenue  of  $2X.',  vv  a  ;  added 
siin-'i  Iasi  v'ca  r  t(>  bring  loial  opi'raHng 
fix. -.I  profit  figures  lo  Hie  above. 

'i^  aj  Regarding  opi'ralion.;.  IL  Wliii 
liiigliam.  scercia  ry,  siaie.s;  ••Aelnal 
’l".')  ■  '''''’"''Cry  in  bullion  has  been  .-rune 
'  vvlial  iinsat isfaclory  during  Hie 
(inarlrr,  tuii  lias  been  sieadilv  in 
I  |.  I  creasing.  Steps  are  being  taken  lo 
nil,,. I- I  improve  <  (msidcrahly  Hie  recovery 
ia  ;n  bill  lilt'  results  will  mu  be  fully  ap- 


lanuaiy  aoiuunled  I..  I d2.":!:.,SD:!  l.'iarl  parent  until  Ihe  third 
■eel  111  .'unip.'l.l'i.s  111  willi  '.in.dIX.DSii  111  19:’, S.’’ 


Financial  Times  Average 


mild  lifi  III 
"The  Tiadi 


Milling  and  Oil  (  I'nipanitis 

•  ''‘HriiritlE  t  11  Iniltf 
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,  ^  J  Gu  rnr  \  ( ,ib 

lUl  JU’fMliiUllo  I  l<»n  |>t«’ff'rj  ML'  M.illiinr 

'  hull  iiiiijk^t  portuii;-  otkI  II  b  M  a 
.1  eiiii.iiteralde  r,p.i<'r'  of  b""  X.|di.,.ri 


I  I  .Sl;,f|,i, 

ID  siu'l.u 


Ihe  fii'sl  nine  molilhs  of  Hu;  eiirrelil 
fiscal  yeai'  follows: 

(Quarter  -il’r'.-  'X'alii* 

I  (idl'd:  diielioil  Ti.iis  Per  I  un 

X  $ 

.Se|,i.  Ill,  '17.  2. 147, "Dll  22H.D7H  '1.17 

n.-i  11.  '17.  2.21.2.  i'lR  22'(.>Dii  0  R'l 

M,.r  It,  Id.  2.l42,t1I.D  231, "'i'l  '(.ID 

loial  .  .  .  i,,i>2.2'>t1  (,'II,(.2I  '1.47 

*  ll.lseH  .111  1/1. 1.1  al  $2D,(.7  (..T  OllTie.'. 

Two  New  Power  Units 

For  Eldorado  Mines : 

Toronio.  KIdorado  Gold  Mines! 
ha  placed  orders  for  two  addilioiial 
2IIII  li.p  ItK'scI  electric  uiiils  for  m-l 
sta  lla  I  ion  at  Hie  mine  on  Gical  l!e;ii'| 
Laid'.  N W 'I'.,  according  lo  Gilbci  ll 
l.alimc.  pi'i  sidciiL  .\ddilion  of  this 
ci|Uipmcnl  will  bring  the  loial  alj 
ilu'  ((.niral  workings.  LaHmc  I’oinl,' 

lo  1,2:11  llOI'.'C  pOVVI'l' 

.\  1 1  a  ii.smis.don  ime,  built  Ia  si  sum- j 
mil,  laid";  can.  of  povvci  need-;  ,ii 
iNo.  :i  :-hatl  and  a  '('paialc  Dii'.'i'l  to 
lallaiioii  laki's  (.ire  of  opera  I  ion,-, 
at  Honanza.  Dowdell  I’oiiil,  , 


Oldl^rr 

Antique  Whisky 


—  MACDON4LD  GREENIEE5  LIMITED,  SCOTLAND  "r-g 


